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THE MONEY MARKET. 


THE expectations of easier monetary conditions after 
the holidays have been realised, and though funds have 
for the most part been usable and even wanted at 











times, 4 per cent. has been the general rate, either for 
loans for the day or for the week, with surplus balances 
occasionally offered at 34 per cent. over the night. 
The discount market has been very quiet, few fresh 
bills coming forward. Another parcel of Russian 
sterling acceptances, however, was offered on Wednes- 
day, and taken at the market rate, which has ruled at 
4% per cent. for three months’ maturities. June 
Treasury bills have been inquired for at 4} per cent., 
but July maturities are less freely taken. The Bank 
Return showed a stronger position as the result of gold 
imports, though the addition to the stock of coin and 
bullion, namely, £959,000, falls somewhat short of the 
week’s net influx, which was £1,595,000. In spite 
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of the holidays, however, the Note Circulation only rose 

by £71,000, so that the Reserve stood £888,000 higher 

at £ 43,271,000. Public Deposits rose by 42,543,000, 

and Private Deposits declined by 41,174,000, and the 






to be the best, might be an improvement upon this 
war-worn administration, headed by a Voluntarist con- 
verted by pressure to Compulsion, and saddled with 
an almost insupportable burden of obsolete formulas 
and discredited pledges. It would have been very 
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ratio of Reserve to Liabilities was 0.3 per cent. higher 
at 29.4 per cent. It is clear from the Currency Notes 
Return that bankers’ liquid reserves are not now 
fortified when necessary by Bank of England notes, but 
by currency notes and certificates, for during the week 
the amount outstanding rose by approximately 
#;2,500,000. In the foreign exchange market the 
feature has been the decline in the Paris cheque, thanks 
partly to liberation of gold by the Bank of France, not 
all of which, however, has found its way here. 
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Our New York correspondent telegraphs :—Public 
sentiment, though opposed to war, strongly supports 
President Wilson’s submarine policy, and a severance of 
diplomatic relations is fully expected unless Germany 
makes adequate concessions. The latest rumours 
suggest that this course may be taken, but there is 
much scepticism. Labour troubles are resulting from 
our extraordinary prosperity, though liberal conces- 
sions have been made to the workmen. Railroad profits 
show marvellous increases, being often from three to 
six times ahead of last year. It is rumoured that the 
labour troubles on the coalfields have been settled, but 
railroad strikes are still threatening. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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Bank rate .... 5 - e e e 
Market rate .. 4% | 4% 45 43, § | 4s 8 
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THE ECONOMICS OF COMPULSION AND THE 
IRISH DISTURBANCES. 


Last week’s crisis in the Cabinet, brought about, it is 
believed, because Mr Lloyd George, prompted by the 
Northcliffe Press, suddenly demanded a general system 
of conscription, seemed to have been solved by a 
final surrender on the part of Mr Asquith to the policy 
of compulsion, a policy which but a short time ago 
he was supposed to have disavowed. The Prime 
Minister would have had the practically united support 
of the Liberal Press, of the Liberal and Labour party 
caucuses, of the Irish Nationalists, and of a large 
section of Conservatives, if he had stood firm. All the 
reasons and arguments against compulsion are being 
reinforced by events and experience. No fresh argu- 
ment to indicate that the Allies are better able to dis- 
pense with our financial and commercial support have 
been adduced. On the contrary, every month of war 
expenditure at home and abroad should teach the 
absurdity of trying to combine ‘‘ the last man”’ with 
‘‘ the last farthing ’’ policy. Everything, in fact, goes 
to show that the Prime Minister yielded not to reason, 
but to pressure. It was called a compromise, and it 
was abandoned as soon as it saw the light on Thurs- 
day, because every unofficial voice in the House of 
Commons condemned it. All saw that it was merely 
general conscription, craftily disguised in a series of 
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argument which commended it to the Cabinet and to all 
the minor placemen and Whips was doubtless the 
feeling expressed by the Prime Minister and 
Lord Lansdowne that it would be a grave 
national disaster for the : 


ment to change its Prime Minister, or for the French 
Government to change its Prime Minister. 
much to be said for the view that a new Government, 
with some fresh mind, carrying out a policy it believed 
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policy of commandeering the residue of a _ population 
which has already been far more depleted of men than | 
that of Russia—though it has to support Russia, || 
France, and Italy (to say nothing of Serbia and | 
Belgium)—by a popular case, the case of Mr Charlie || 
Chaplin. That gentleman is said to be earning £2,500 || 
a week in the United States, yet some Fleet street || 
luminaries cry out for his recall, to be drilled. 1] 
see. If Mr Chaplin, after supplying himself with the || 
necessaries, and perhaps some of the conveniences of || 
life, is remitting £1,000 a week home for investment || 
in the War Loan, he is not only assisting the American || 
exchanges, but he is also paying for some 200 new} 
recruits. ‘The alternative is to convert him by force into || 
one soldier. | 
has a moment of leisure to reflect upon the case of 

‘‘ Charlie Chaplin,’? and to reconsider the policy of| 
draining our industries and commerce dry just when || 
their activity and efficiency are most needed. 
however, be admitted that our Conscriptionists show 
a surprising faith in the wealth of this country. They 


proposals which we need not even summarise. The 


Cabinet to fall. We 
do not remember that it was considered to be 
a grave national disaster for the Russian Govern- 


There is 


different if Mr Asquith could have shown that his | 
expeditionary policy, especially in the Dardanelles and | 
Mesopotamia and Salonica, had been successful, and 

that it had not prejudiced our maritime position, or || 
our finances, or our military resources. A terrible | 
moment will come for the party caucuses and the official |! 
Press when opinions privately formed and long stifled 
find irresistible expression. Public discontent is proved 
by the by-elections, but lacks responsible guidance. <A | 
new Government, with an intelligent Opposition, might |! 
(we submit) be far better adapted both to the efficient || 
conduct of the war and to the skilful management of | 
peace negotiations. 
the war is recognised as a war of exhaustion—the key- | 
notes of policy should be economy and concentration. 
The alternative of an unlimited Army, with a multiplica- 
tion of minor expeditions, is the policy of Mr Asquith, 
Mr Lloyd George, and Colonel Churchill. It has had a || 
long and (we submit) an adequate trial. | 


As to the first, surely—now that | 


We may illustrate one of our objections to this || 


Let us 


| 


We would ask every public man who || 


It must, 





} 
think it can do anything. Ever since the war it has | 
maintained the command of the seas, and has given 
more and more support to its Allies, both with men and || 
money. Yet we had been given to understand by these 
same Conscriptionists, who were also Tariff Re- 
formers before the war, that the way to wealth and 
happiness lay along the roads of Protection and con- 
scription, and we were asked to ascribe our own com 
parative poverty and industrial failure to the fact that 
we had not emulated the examples of France and 
Germany ! 

If we turn from Army policy to the events of the 
week, it is to find a distinctly better situation in France, 
where it seems to be definitely believed that the long 
German “‘ siege ’’ of Verdun has been practically aban- 
doned after enormous losses. In fact, the attack seems 
to have been shifted—so far without any success—to 
the British front from Ypres to Souchez. From Meso- 
potamia, one of the most distant of our many muinot 
expeditions, there is unfortunately no news pointing 
to the relief of Kut. For the moment, however and 
we trust only for the moment—public attention has 
been diverted to a series of dramatic surprises from 
Ireland. ‘Tuesday’s papers contained an announcem nt 
by the Admiralty to the effect that between April 
2oth-21st a German auxiliary, disguised as a neutral 
merchantman, had attempted to land arms and ammu- 
nition in Ireland. The auxiliary sank, and a number o! 
prisoners was made, among them Sir Roger Casement. 
Next day at question time the Chief Secretary 10 
Ireland stated that at noon on Monday, 24th, serious 
disturbances broke out in Dublin. A large body ol 
Sinn Feiners occupied Stephen’s Green and numerous 
houses adjoining and along the quays, and took posse> 
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sion of the Post Office, where they cut the wires. In| distribution in the case of many offices which have 
| the course of the day soldiers arrived from the Curragh, | had to make their usual valuations as at the end of 
| 
| 
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and fighting ensued, in which a number of officers and \last year is an unfortunate advert 
soldiers were killed or wounded, as well as many of the It 
insurgents. Further troops were moved from England, 
and on Wednesday Mr Asquith told the House of | in the ordinary course thev might expect to reap the | 
benefit in the future. But ‘the latest Budget proposals | 
have made the most cautious valuations appear none | 


is true that most of these offices valued their 


Litt 


. «4 A 


|} resources upon an extremely conservative basi nd 


Commons that Liberty Hall (the rebels’ headquarters 
had been practically destroyed, and Stephen’s Green 
| occupied by the troops, and martial law proclaimed 
in the city. Important buildings in Dublin, in- 
| cluding the Post Office and Westland road Railway 
| 


1 


too stringent, owing to the fact that in the case of life | 
insurance companies income-tax is levied not 
profits of the business, but upon the investment 


: aa. 
Station, were, however, still in the rebels’ hands. | income. Broadly speaking, a life insurance societ) 
The rest of the country was stated to be quiet,| when investigating its financial postion sania, | 
but on Thursday the Prime Minister stated ‘‘ the situa- 


tains what amount of invested funds derived from th 
balance of unexpended premiums received in the past 
will produce an income sufficient, when added to the 
premiums still to be received under its existing con- 
tracts, to meet the habilities under these contracts as 
they fall due. The amount by which the actual funds 
in hand exceed the estimated amount so determined is 
regarded as surplus. As the whole of the investment 
income of a life insurance company is subject to income- 
tax, an increase in the rate of the tax is equivalent to 
a reduction of the future income which it may assume 
it will receive, and as a company’s liabilities in respect 


tion stili had serious features.”’ Fighting was still 
going on in the streets of Dublin, the rebels still held 
important public buildings there, ard there were “ in- 
dications that the movement was spreading to the 
West.’’ General Sir John Maxwell was that day leav- 
ing, with plenary powers under martial law over the 
whole country, to control the troops in Ireland, which 
had been strongly reinforced. Sir Edward Carson 
and Mr Redmond agreed in denouncing the action of 
the rebels, and exhorting the Press not to use what had 
|| happened in Ireland as a political weapon against any 
party. It was hoped that postal communication and pas- 















; é of the face value of its policies, both with- 
senger traffic would be resumed before the end of the profit and non-profit remain unchanged. the 
week. The most surprising part of these sensations is | effect is to throw the whole burden of | thi 


the surprise of the Government. We cannot help 
wondering that Dublin Castle did not even take the 
precaution to secure the capital. In the much more 
dangerous rebellion of 1798-—when all Ireland was 
seething with real economic misery and real political 
grievances—when the Irish Government had hardly any 
troops and no first-rate body of police, even then Dublin 
never fell into the hands of the insurgents. Possibly 
Mr Birrell, who has now returred to Ireland, may say 
in reply that there was no apparent reason for taking 
the Sinn Feiners seriously ; and that he did not believe 
in the warnings which were addressed to him. If so, 
that is surely a proof that reforms are required in 
Dublin Castle; and they might begin either from the 
top or from below. 


increased taxation upon the surplus available for 
the bonuses of the with-profit policy-holder. Conse- 
quently the popularity of the with-profit policy appears 
to be gravely threatened, while those offices which in 
the past have cut their non-profit rates down to very 
low figures may find that they cannot afford to be as 
liberal as they thought they could. 

It may be argued that, whereas very few offices 
assume an average future rate of interest in excess of 
3 per cent. per annum, an ample margin is provided 
by the fact that they can now invest money in 
safe securities to return 5 per cent. or more. But the 
bulk of their funds has not been invested upon such 
good terms, and not many offices earn more than 44 
per cent. upon the whole of their funds. The present 
rate of tax reduces 4} per cent. to 334 per cent. for life 
insurance purposes, and per cent. is an extremely 
narrow margin out of which to provide for the bonuses 
which every with-profit policy-holder has a right to 
expect in return for the substantially higher premium 
he pays. 

But for the tremendously strong position in which 
most life insurance companies have stood until now as 
the result of their sound and cautious management in 
the past, the situation would be intolerable. If any 
appreciable part of their funds had been locked up in 
securities which had defaulted owing to the war, or to 
any other cause, the inequity of the present system of 
assessment would have brought itself so prominently 
before public notice as to call for immediate relief. As 
it is, the very strength of the companies makes reform 
the more difficult to secure. 

The trouble arises partly from the fact that the 
greater part of the tax is collected by deduction at the 
source, and therefore any relief has to be by way of 
repayment—always a matter of difficulty. In the case 
of banks who subscribed very largely to the 44 per 
cent, War Loan a somewhat similar situation was 
recognised and relieved in the second Finance Act of 
1915, which provided that a bank might include interest 
on War Loan as part of its profits instead of being 
taxed by deduction at the source, thus preventing a 
larger total payment of income-tax than would be 
represented by the assessment of its total profits. Some 
alteration of the system of assessment of life insur- 
ance companies is certainly called for. 


ES 








LIFE INSURANCE AND ITS WAR PROBLEMS. 


LIFE insurance societies have now had experience of a 


|} full year’s working under war conditions. The 
\| financial dislocation which followed the outbreak and 
| the special problems of the war itself threatened many 
dangers, but, fortunately, many of the difficulties have 
receded and not been brought nearer by the effluxion 
of time, so that life insurance problems are still more 
in prospect than actually realised, and those which 
appear at the present time to contain the greatest 
potential dangers are mostly artificial, inasmuch as they 
are the result of legislative burdens which, if it sees 
fit to do so, Parliament may yet remove. 

Immediately the war broke out the fears of unem- 
ployment on a large scale led to the assumption that a 
great number of lapses must occur. Legislation was 
introduced in respect of industrial policies, which threw 
the burden of lapses upon the companies. Fortunately, 
however, the industrial activity brought about by war 
orders enabled industrial policyholders to keep up their 
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war, as its most fertile source is that part of the popula- 
tion which is between 19 and 41 years of age, and the 
military risk is so uncertain that the companies cannot 
undertake to bear it without asking an almost prohibi- 
tive premium. The uncertainty as to the bonus posi- 
tion of life offices in general, too, has not been good , ‘ 
for new business, and the suggestion that all companies British life insurance companies have in the past 
should by law be prohibited from distributing profits | been most generous as regards the conditions of issue 
has undoubtedly done harm. With-profits insurance | of their policies, and those whose conditions were some- 
has always been the more popular in spite of the re- | what less generous than others have adopted a most 
duction in the cost of non-profit insurance in the last | praiseworthy attitude with regard to war claims, a 


payments. 
New business has naturally suffered through the 
oe years, and the reduction or absence of any bonus! matter that should be requited by equitable treatment 
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at the hands of the Exchequer. Fortunately actual war 
claims have not so far represented very large sums, 
their effect in most cases being to raise the sae of 


The table may be supplemented by one showing how 
profits have been distributed :— 







































| 
| 
| 
| ekg 
actual claims to expected claims by some 2 or 3 per | wet | eas t Wax | Reserve, Ine or | 
cent. Had war claims been heavy, the depletion of | Profit. | Div. | Div. tion, &o ithe Carry. 
reserves caused by the present basis of taxation would Sa aici _| forward 
. > . Z . Even as it is, the Je: aoe ae oe. ae : 
have been a ete matter ae ; han Albion Steam Coal........ | 44,536 | *39,€00 e + 4,936 
general mortality of insured lives has not been | andrew Knowles.......... a ini 36,000 | 10,000 + "209 
eisai ; tiie snweatioati ee petapeeeqnaqgats 7, ’ a | ein © 
so. good as in recent years, and investigation | Broomin cd Gambrian’ "| 188329| ‘54278 | 18a | aon! > 5.199 
shows that the increased deaths have occurred | D. Davis and Sons ...... .-| 200,127} 6,000} 78,750| 119,246) — 3,969 
chiefl en Ide lives. Hence it is Great Western Colliery .. 137,008 | 7,500; 75 1750 | 50,000 | + 3.758 
iefly among the order 1 i rae > | Horden Collieries ........ nS _* 56,000 18,375 | — 3.245 
ne » orta ty among the | Main Colliery ...,........ ’ oe ee 1+ 4,66 
infer rred that war increases the m i mong ST eee coe aningbame.:| 60%36|  8750| 1,500/ 30,000 | ¢ 4669 
non-combatant population by re ndering individuals | Niadvie and Benhar -..... 7s tion 4,000 | z ~ ae 
ai > ¢ is _ | New Shariston Collieries.. ) ’ oe | 18,000; + 1,310 
more susceptible to fatal eonots, : See seer North's Naviga’n.Collieries 130.00 | 18,600 | 75,000, 50,008 ; “Se 
; a country whic iad been subject | Penrikyber Navg.Collieries ° / 434) — 1,450]! 
menon occurred in a rare . Reaves. Powell Duffryn........--. 438,800 | 9,348 | 325,278 | 100,053 + 41121 || 
to invasion or even to a well-grounded fear of invasion —— mua | 
it would be less remarkable than it is. Occurring in | 24 yours’ dividen ae ae 


this country it is much more a psychological than a 
medical matter, and, coupled with the reduced birth- 
rate, leads to the conclusion that many years must 
elapse before the population of Europe will reach its 
pre-war figures. 


Advantage has been taken of the good results to || 
strengthen reserves, and the appropriations have been || 
cautiously made. The Albion Steam Coal Co. is able || 
to wipe off three more years of 6 per cent. preference || 
dividend arrears, bringing the payments up to the end | 
of 1913. Andrew Knowles and Sons pay the highest 








dividend since the reduction of the capital in 1912. A 
year ago a sum of £5,000 had to be withdrawn from 
reserve in order to pay a 4 per cent. dividend. The 
payment of the Broomhill preference dividend leaves 
two years in arrears. Since tie issue of the report || 
a further 12 per cent. has been paid, bringing the pre- 
ference dividend up-to-date. The Consolidated Cam- 
brian, whose profits show a rise of over £45,000, is a 
holding concern, controlling the Cambrian, Glamorgan, 
Naval, and Britannic Merthyr collieries. The annual 
output, of which over 80 per cent.consists of steam coal, 
varies from 3 to 4 million tons. D. Davis and Sons’ 
profits have shrunk by £15,000, but the dividend of 10 
per cent. is maintained and the reserve allowances are 
increased by £35,000, including provision for excess 
profits duty. The Great Western figures, although 
showing a good recovery, are well below the 1913 
figures. The preference shares participate equally with 
the ordinary in any dividend above to per cent., and 
this year, therefore, receive 15 per cent. The 
Horden profits show a_ tremendous. drop, and 
are now less than those of 1913. The dividend has 
been again reduced, and the depreciation allowances 
are £11,000 lower. Main Colliery profits have dwindled 
to £4,669, and the preferenc e dividend is passed. Ordi- 
nary shareholders in Merry and Cunninghame receive 
10 per cent., against nothing a vear ago, £10,000 i 1s 
put to depreciation account, and £20,000 to dividend 
suspense account. New Sharlston, whose capital is 
composed entirely of preference shares, shows a splendid 
recovery, and £18,000 is placed to reserve and depre cia- 
tion, as compared with £2,000a vear ago. Niddrie and 
Benhar again reduce the dividend, but North’s Naviga- 
tion make a higher distribution than two years ago. 
Penrikyber revert to a 124 per cent. dividend, and 
Powell Duffryn, whose profits have shown a steady in- 
crease, remain at 20 per cent., the reserve allocations 
being increased by £23,000. 

The balance-sheets of the various companies have 


COLLIERY COMPANIES’ PROFITS. 


THE past year has been one of great difficulty for the 
coal trade, for an increasing demand has been accom- 
panied by a decreasing supply, owing to the shortage 
of labour, by serious congestion on the railways, and 
by the lack of tonnage at the ports. A White Paper re- 
cently issued shows that the total output of coal in the 
United Kingdom for 1915 amounted to 253,188,000 
tons, as compared with 265,643,000 in 1914, a decrease 
of 12,455,000 tons, or 4.7 per cent. When compared 
with 31913 the decline is even greater, namely, 
34,224,000 tons, or 11.9 per cent. The quantity ex- 
ported amounted to only 46,321,000 tons, as compared 
with 62,458,000 tons in 1914 and 77,307,000 tons in 
1913, a decline of no less than 67 per cent. as com- 
Dé ired with a normal year. Thee xport trade, besides being 
handicapped by high ocean freight rates and by the 
shortage of tonnage, has been subje ct since May, 1915, 
to the licensing system. The ee employed in 
collieries showed a decline of 12.2 per cent., and the 
decrease in production would probably have been 
greater but for the increased number of days, including 
holidays, worked at the pit. In the middle of last year 
the Price of Coal (Limitation) Act was passed, fixing 
the maximum advance over 1913-14 prices at 4s per 
ton. On the other hand, miners’ wages were advanced 
154 per cent. in May, and a further 5 per cent. in 
November. However, in spite of these obstacles, many 
of the coal companies whose reports have been pub- 
lished within the last few months are able to show a 


very substantial rise in profits, as will be seen from 
the following table :— 





1913. 1914. 1915. 








Net | Divi- Net | Divi- Net | Divi- 
Profit. | dend.) Profit. | dena. Profit. |dend. 
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Albion Steam Soal.............60. 2s‘ooe nil | 36820) nil 44°536 nai been summarised in the following tables :— 
Andrew Knowles ................| 29,140] 5 4 Z > : " 
ies 5 ce iedbetacabos 57,501/ nil a1 649| nil | 47:248| nil BaLANCE-SHEET Position DecEmpER 31, 1915." 
Consolidated Cambrian ........., 147,648, 10 | 140,097] 10 | 185,229! 15 LIaBILivies. 
D. Davis OE knasassseceeecne 217,970) 15 215,744; 10 | 200,127) 10 we ee? 
Great Western ....... teevbuckoss | 158,420} 15 | 111,821 15 | 137,008} 15 | ;s leg ¢ 
Horden Collieries ................ 149,352; 12 110,523) 8 | 71,131] 7 lsBe!] 4 = | Ee S fenk 
Main Colliery ..............0000, 13,170] 6 | 21,974 6 | 4669) nil }a¢e/ 38 3S |8m5) E (8E¢5 
Merry and Cunninghame ....... | 60,385} 10 6,121) nil | 60,135; 10 \588| Fe 6 | Fx 5 S$ gtia 
Niddrie and Benhar ......._...... 31,100, 10 | 10,02 5 | 3,245] 2 }asn |] *s sises| g A *E 
New Shariston Collieries ........| 4,814) 3g 5,904 24 | 30,858) 5 bs = {oe ® : 
North’s Navigation Collieries ....| 100,144; 10 65,578 8 130, 071| 13 seat | ik 
Penrikyber Navigation Colliery ..| 58,874) 124 57,059 10 67,734) 12 ; £ & ‘ 
Powell Duffryn ..............++.. | 364,421) 20° | 422/204, 20 | 438,800! 20. | Albion Steam Coal en 20 a2 
There are only four cases of a roti ctio fit d Broomhill." seesececnes | 135, 5, MO 10,000 29,051 
there ¢ iction in profits, and | p. ‘Davis and Sons.........:| 105,065} 100,000 787/500] 253,767 250,000 103,038 
in only three has the dividend been reduced. On the | Great Western Colliery ....| 68,200} 50,000, 520,000) 43,722) 65,000 143,00 

he 1 i. re . -_ | Horden Collieries .......... | 545,396) 936,978, 87,852 70,000 94, 
ther hand, there are several large increases, and six | Main Colliery .............. | 12,124) 50,000' 180,000! 44,505, 43,115 St 
5 the con ‘ : oalee is . Merry and Cunninghame ..| 245,000, 125,000 125,000; 141,748, 353,628 88, 

panies have raised their distributions. The | ¥jq3,2n4 Punninghame .. | “50,0001 200,000, 39,333. | 6,812 

most spectacular movement in the table is the recov ery ow Gheststen Collieries ..| .. | 230,960 .. ae By ibg'oeT 
t sa a , a orth’s Navigation Collieries, 50,000 600,000! 116,098) O00 | ’ 
o the 1913 level of Me rry and Cunninghame’s profits, Penrikyber Navigation 





Collieries ......... sees} 85,000 200,000, 150,000 72,774 53,619 40,155 
OEE 17,300, 155,795\1,649,829| 503,527, 425,000 387,820 


* Broomhill and Main, June 30, 1915. Horden, September 30, 1915. Niddri® 
and Benhar, April 30, 1915. 
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which fell a year ago to £6,121, and the restoration 
of the 10 per cent. dividend. The report throws no light 
on these sudden changes in the company’s fortunes. 
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ASSETS. 


Trade Cash and 
Invest- Invest- 
ments. ments. 


z £ 
Albion Steam Coal........ ' 5,142 1? 
Andrew Knowles.... an 89,785 
Broomhill ......-- rere 468,627 Y ai 5 
D. Davis and Sons | oe 129,355 
Great Western Colliery .. 641 | - 71,865 
Horden Collieries .. 1,566,558 + 45,385 
Main Colliery as : 
Merry and Cunninghame. . 203 25,830 
Niddrie and Benhar .. 43,386 
New Sharlston Collieries. . y i 30,913 
North’s Naviga’n Collieries) 744,158 | | 91,313 
PenrikyberNavg.Collieries| 54,241 | 536 54,616 107,423 
Powell Duffryn 2,033,343 | 141,121 | 318,240 | 610,100 


Several of the companies have substantially reduced 
their debentures and loans, notably Powell Duffryn, 
whose mortgage loans on cottages have dropped from 
£90,400 to £,17,300, but Merry and Cunninghame 
have issued £.200,000 5 per cent. mortgage debentures. 
Reserve funds have been well expanded, and in several 
cases property and plant stand lower. D. Davis and 
Powell Duffryn show strong liquid positions. 

In spite of the good results, the shares of most of the 
companies dealt with stand lower than they did a year 
ago. The following table shows the dividends for the 
last two complete years, prices before the war and at 
the present time, together with the yield to the in- 
vestor on the basis of last year’s dividend :— 


Dividends. | ‘ 
Name and Amount Paid Up ————-—— Price, Present) Rise Present 
per Share. Year| Year | Fe. Yield. 
1914. | 1915. rit , 


Albion Steam Coal (£10) 

Andrew Knowles (£1, with 16s 
M4 UP). ccccccccccccccces ee 

Broomhill (£1) 

Do 6 % cum. pref. (£1) 
Consolidated Cambrian (£1).... 

Do 6 % cum. pref. (£1) 

D. Davis and Sons (£1) 

Main Colliery (£10) ..... saunees 

Merry and Cunninghame, eum. 
WUE, (ETE ctncceccacecoe cove 

Niddrie and Benhar (£1}) ......! 

North's Navigation (£1) 

Do 10 % cum. pref. (£1) 
Penrikyber Navigation (£10)... .! 
Powell Duffryn (£1)..... paneeed 

Do 6% pref. (£5) 
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+ Yield calculated on a 6 per cent. basis. 

Quotations are mostly higher than before the war, 
and there has been a rise of 2 in Albion Steam Coal, 
owing to the payment of three years’ arrears ol 
preference dividend. None of the yields are unduly 
high, and at the present time a return of less than 6 
per cent. on a coal mine cannot be considered attrac- 
tive. The ordinary shares of the Cambrian combine 
return over 10 per cent. Investors, however, must 
have a high opinion of concerns like D. Davis and 
Sons, and Powell Duffryn, whose shares, it may be 
added, have been rising during the past few days. 


PROSPERITY IN NORWAY-—GOLD POLICY 
AND EXCHANGES. 
(FROM A CORRESPONDENT.) 
CurisTIAniA, April 24. 
THE enormous capital that now pours into the country 
is to a great extent being employed in new industrial 
undertakings, a number of which were started during 
the course of the winter and spring. On the other hand, 
the formation of new steamship companies has greatly 
diminished since the period of wild speculation at the 
; beginning of 1916. The deposits in banks were in- 
creased by several hundred million kroner during the 
past four or five months. Strange to say, it is not easy 
at the present time to place State and municipal loans 
in Norway. The latest 5 per cent. Christiania loan of 
8 million kroner was issued at 94 per cent., but was 
not over-subscribed to any appreciable extent. The 
Norwegian Government that made its last inland 5 per 
cent. State loan during the summer of 1915, in Febru- 
ary, 1916, arranged a 6 per cent. loan of 5 million 
dollars with the National City Bank of New York. 
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However, this loan has now to a great extent been 
bought back by Norwegian bankers and capitalists, 
which is a very profitable transaction, since the dollar 
is now quoted at about 8 per cent. below par. 

The low mark exchange has had the result that since 
the outbreak of the war about 20 million kroner worth 
of Norwegian State and municipal bonds have been 
bought back from Germany. These repurchases have 
occasioned a certain amount of criticism, since in reality 
they are equivalent to an export of capital. At the 
same time, in comparison with the purchases made by 
Sweden and Denmark in Germany the Norwegian 
transactions are of slight extent. It is more in accord- 
ance with the daring character of the Norwegians for 
them to invest their newly-acquired capital in under- 
takings with fresh possibilities rather than lay it aside 
in securities. A number of Norwegian State bonds have 
also found their way home to Norway from England, 
but it has been noticeable how unwilling British owners 
have been to part with them. Large quantities of the 
finest Norwegian industrial paper, Société Norvégienne 
de l’Azote, which shares belong to the holdings of the 
Banque de Paris et des Pays-Bas, have been repur- 
chased at steadily rising prices. It may also be men- 
tioned, that on account of the low rate of exchange for 
the mark, a powerful banking syndicate has taken over 
the 6 per cent. obligation loan of the important Nor- 
wegian mining company Aktieselskabet Sydvaranger, 
a loan of 12 million kroner that at one time was 
arranged with the Norddeutsche Bank in Hamburg. 

During the past few weeks a large number of 
Norwegian steamship companies have issued their 
balance-sheet for 1915, and as the results are generally 
excellent the quotations for shipping shares remain 
very firm. We can no longer speak of unsound 
speculation. Det Bergenske Dampskibsselskab, that 
has maintained a daily service between Bergen and 
Newcastle ever since the commencement of the war, 
has announced a net profit of 5,300,000 kroner on a 
capital of 9,000,000 kroner. Det Nordenfjeldske 
Dampskibsselskab, with a capital of 6,500,000 kroner, 
has a profit of 4,600,000 kroner for the past year 
These two companies paid respectively 15 per cent. 
and 25 per cent. dividends. The former increased its 
capital to 14, the latter to 10 million kroner. The 
numerous companies under the control of the pro- 
minent Christiania shipping firms, Fred. Oisen, Otto 
Thoresen, and Fearnley and Eger, can also show 
brilliant results. The large numbers of tramp owners 
that are to be found at Bergen, and the other Nor- 
wegian coast towns, have, of course, gathered hand- 
some profits. On the whole, we have the impression 
that the foundations of national prosperity are now 
being laid in Norway. On the other hand, the heavy 
taxes imposed by the Government will greatly curtail 
the big profits. And it is hardly necessary to point 
out that a very important part of the population suffers 
severely from the general rise of prices. 

It is clearly shown by the annual reports of the 
Norwegian banks that money transactions have in- 
creased enormously. Hitherto the banks had surpris- 
ingly small capital in proportion to deposits, but con- 
siderable extensions of the former have been made. 
Thus Christiania Bank og Kreditkasse enlarged its 
capital from 4 to 8 million kroner, Andresens Bank 
from 6 to g millions, Centralbanken for Norge from 
16.5 to 20 millions, and Den Norske Creditbank from 
6.4 to 16 millions. In all the above cases the new 
capital was issued at a very high price, so that the 
reserve funds have been considerably increased. As 
concerns banks out of Christiania, the two well-re- | 
puted Bergen banks—Bergens Kreditbank and 
Bergens Privatbank, have increased their capital by 
some millions. The same is the case with Trondhjems 
Handelsbank, which in 1914 had a net profit of 600,000 
kroner, and in 1915 of 2 million kroner. This rise is 
mainly due to fortunate operations in foreign ex- 
changes. 

Most branches of Norwegian trade and industry are 
now in a flourishing condition. The exporters of 


Pe ees 


Sa EE tsa, x wg 


H 
Ra este thaonicaepenplpeseen ale eel ie a 


a 


IT re coat 


ae 


een eee eran Wm e Te 


re ee 






























































Serna 


asa ah Oa OL ARIS 
, , 


are 


=" "i oe S 
en Nr aeaetilaae ete a 
canine TOLL 


On nT ar al ea 
iene ential sew rm a ee" we es 
Se ae re rene 
s ee oe ed ‘ 


ee 


/ 


4 


ee 


aS 


nae 


- 


penchant spiel sienna LAE ONE AT a FY 
ne ; 
pa sae ai R , 
ele sR te icon Pn ipa eh oP 


pees oc 






B ae oa 3 
ae re ee as 


canned goods, timber, cellulose, paper and wood-pulp 
have all obtained specially high prices. At the same 
time, the cost of production has increased to an in- 
credible extent, and the coal question in particular 
occasions enormous difficulties. In this connection it 
may be mentioned that the low sterling exchange 1s a 
severe blow to Norwegian exporters and ship-owners. 
The herring fishery that took place along the Nor- 
wegian coast in February and March brought in be- 
tween 70 and 80 million kroner, an amount that is ten 
times the normal. It is no secret that the British 
Government has purchased a very large quantity of 
herring in order to prevent the fish being sent to 
Germany. ; 

When the act exempting the Bank of Norway from 
its obligation to purchase gold has been sanctioned the 
three Scandinavian countries will have a similar gold 
policy. The enormous increase in the imports of gold 
are sufficient explanation of that policy. Whilst on 
January 22nd the gold in the Bank of Norway amounted 
to 114 million kroner, on April 15th it had risen to 176 
millions, and by April 22nd by a further 18 millions to 
194 million kroner. On the other hand, the Bank of 
Norway needs large quantities of gold on account of 
the greatly increased issue of notes. During the same 
period the latter has increased from 151 million kroner 
to 224 millions. As happens with the ‘‘ moving of the 
crop’’ in the United States, the Norwegian fisheries, 
on account of their primitive methods of payment, 
necessitate a highly uneconomic extension of the notes 
in circulation. 

It must be clearly observed that the essential point 
is not that the Scandinavian banks will not have gold, 
but that they wish to procure the necessary amount of 
gold at the lowest possible price. Why should the Bank 
of Norway pay the price hitherto prescribed by law, 
when it can procure gold from England or the United 
States about 6 per cent. cheaper? The result of this 
policy has been a sensational fall in all foreign ex- 
changes. Even the neutral guilder and dollar are now 
far below par, and, as far as the German mark is con- 
cerned, the absolute futility of the regulation policy of 
the German Government has become evident. The 
leading bankers in Berlin, who fix the official rates for 
foreign values every day, have for some weeks 
spasmodically kept the Scandinavian krone at 160. 
Meanwhile, the German mark has depreciated so 
strongly that at times as much as 165 marks have been 
paid for 100 Scandinavian kroner, and that in spite of 
the fact that the official quotation was 160. As Norway 
steadily receives enormous remittances for freight and 
payment for herring and other articles of export in 
sterling and in dollars, it has been possible to sell a 
considerable amount of these foreign debts to Sweden 
and Denmark. The result has been that the Swedish 
and Danish krone have fallen in value here to the extent 
of 3 per cent. The Norwegian krone at the present 
moment has thus the proud position of having’ the 
monetary values of the entire globe under par with 
respect to its own value. 








DIARY FOR FPEBRUARY AND MARCH. 
FEBRUARY. 


2 Tuesday, February Ist.--New York reports arrival of s.s. 
Appam,’’ with crews of seven steamers, all sunk by 
German converted merchantman ‘“‘ Méwe.”? : 
Wednesday, February 2nd.—Death of Turkish Heir-Apparent 
re suicide alleged. Zeppelin L17 sinks in North 
Sea. 
Thursday, February 3rd.—Canadian Parliament Buildings 
burnt down; suspected incendiarism. 

Friday, February 4th.—United States Government decides 
the ‘‘ Appam ” case in favour of Germany. 

Saturday, February 5th.—Sir E. Grey declines Mr Hoover’s 
proposals for relief of Poland. 

Sunday, February 6th.—British cruiser in Adriatic engages 
four Austrian destroyers, which retreat towards Cattaro. 

Monday, February 7th.—Von Papen’s papers published. 

Tuesday, February 8th.— Russians in Galicia carry Dniester 
bridgehead at Ussietchko, and cross toenemy bank. French 
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cruiser ‘‘ Amiral Charner’’ sunk by submarine off Syrian | 
coast. 7 

Wednesday, February 9th. Eleven classes (men aged — 
19 to 30) called up under Compulsory Service Act. Court | 
of Appeal upholds Government’s right to intern British | 
subjects without trial. General Smuts has succeeded Sir | 
H. Smith-Dorrien in command of British forces in East | 
Africa. 

Thursday, February 10th.—_German destroyers attack four 
minesweepers on the Dogger Bank, and sink one. Ger. | 
many announces that armed merchantmen will be treated | 
as warships after March rst. 

Saturday, February 12th.—High Council of the four Allied | 
Powers established in Paris. In East Africa British force | 
attacks German position on north-east frontier, but have 
to retire, with 172 casualties. | : 

Sunday, February 13th.—Russians capture the Erzerum | i 
forts. 

Monday, February 14th.—H.M.S. ‘ Arethusa ”’ (3,750 tons, | : 
1914) strikes mine off East Coast. Russians have captured | ; 
two Erzerum forts. | : 

Tuesday, February 15th.—Parliament meets; Mr Asquith 
indicates heavy addition to taxation. Imports of paper and 
tobacco to be restricted. Germans attack British lines near 
Ypres, and capture 600 yards of the ‘‘ international trench.” | 


—~»n 2a tos 9 


i aioli a a NOD cL dn ct ath 
~~ 





wea RS 





Wednesday, February 16th.—Grand Duke announces cap- 
ture of Erzerum, “ after five days of unprecedented assault.” 
Russian captures at Erzerum include 235 officers, 12,753 
men, and 323 guns. Air Service debate in Parliament. 

Thursday, February 17th.—Debate on shipping shortage in | 
Commons. Mr Balfour and Mr Runciman reply to | 
criticism. Lord Kitchener explains air defence in Lords. 

Friday, February 18th.—Russians in Caucasus carry towns | 
of Mush and Akhlat; they continue pursuit of retreating 
Turks, capturing remains of 34th Division. 

Saturday, February 19th.—Germans capture advanced 
British post two and a-half miles north of Ypres. | 

Sunday, February 20th.—German bombardment of | 
Verdun; salient prepares for great attack. 

Monday, February 2ist.—French guns hit Zeppelin 
LZ77, which falls in flames, at Brabant-le-Roi. Vote of 
Credit for £ 420,000,000 carried, bringing total to £2,082 | 
millions. Great German attack on Verdun salient begins. | 
Between Arras and La Bassée Germans storm half a mile 
of French trenches. 

Tuesday, February 22nd.—German attack on Verdun con- 
tinues on ten-mile front. French lose Haumont Wood and | 
salient north of Beaumont. Duma reopens; Tsar attends, 
and makes a speech. 

Wednesday, February 23rd.—German attack develops on 
25-mile front; French evacuate Haumont Village and 
Wavrille Woods. Portuguese Government seizes 36 
German and Austrian ships lying in the Tagus. ‘‘ Peace” 
discussion in Parliament; speeches by Mr Snowden and 
Mr Asquith, who reiterates his 1914 formula. Important | 
speech by M. Sazonoff in the Duma. 

Thursday, February 24th._Germans continue assault of |) 
Verdun lines regardless of losses; they capture Brabant and | 
Samogneux. French yield ground on ten-mile front from 
Brabant to Ornes. Austrians defeat Italians and Essad 
Pasha’s force near Durazzo. Lord Derby appointed Chair- 
man of Joint Naval and Military Committee for Air Service. | 

Friday, February 25th.—German capture Douaumont fort. 
French round Verdun take up new line of defence, from 
Champneuville to Ornes, and behind Beaumont. Germans | 
claim 10,000 prisoners. In Persia, Russians have occupied | 
Satchne Pass, dislodged Turks from Bidesurkh Pass, and | 
pursue them towards Kermanshah. President Wilson 
asserts right of merchantmen to arm. i] 

Saturday, February 26th.—Germans claim capture of || 
Champneuville. French deny importance of captures, an¢ 
report repulse of strong attack on Poivre Hill. Arabs in 
Western Egypt completely defeated, and Enver Pasha’s 
brother killed. Russians have occupied Kermanshah. 

Sunday, February 27th.—North of Verdun, Germans claim | 
capture of the Champneuville loop of the Meuse. In Cham- }} 
pagne Germans capture Navarin farm and 1,000 prisoners. 
P. and O. liner ‘ Maloja”’ strikes mine near Dover, and | 
sinks; 155 drowned. 

Monday, February 28th.—In the Woevre, Germans capture 
Manheulles Village ; they claim 17,000 prisoners and 78 | 
guns to date. 7 

Tuesday, February 29th.—Bombardment of Verdun less 1n- 
tense; no infantry attack. | 
| 
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MARCH. 

Wednesday, March Ist.—Guildhall Economy meeting; | 
Lord Kitchener, Mr McKenna, and Mr _ Balfour speak. | 
British recapture ‘‘ International Trench”? and a small 
salient. Dummy votes for Army and Navy passed by House 
of Commons. 
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recruiting; Lord Derby explains. 
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Thursday, March 2nd. 


THE ECO 








Discussion in House of Lords on 
British capture part of 
Hohenzollern Redoubt, and consolidate positions captured 
yesterday, including 200 yards of enemy trenches, and 254 
prisoners. Germans penetrate village of Douaumont. 

Friday, March 3rd.—United States Senate endorses Presi- 
dent Wilson’s policy (Americans and armed liners) by 68 
votes to 14. Board of Trade issues further notice about 
curtailed imports of fruit, tobacco, and wood. Petrograd an- 
nounces storming of Bitlis. 

Saterday, March 4th.—Germans again enter village of 
Douaumont, having been driven out on Friday. Russians 
in Black Sea land at Atina, and advance towards Trebizond. 

Sunday, March 5th.—Three Zeppelins drop 90 bombs on 
N.E. coast, killing 18 persons and injuring 52. 
storm village of Forges. 

Monday, March 6th.—At Verdun Germans carry village of 
Fresnes and Hill 265, and advance along railway near 
Regneville. In Mesopotamia General Aylmer advances to 
the Es-Sinn position. 

Tuesday, March 7th.— Mr _ Balfour introduces Naval Esti- 
mates. Colonel Winston Churchill makes extraordinary 
speech, demanding recall of Lord Fisher. Married men 
groups from 19 to 26 years old summoned for April 7th. 
House of Representatives follows Senate in supporting 
President Wilson’s policy by 276 votes to 142. General 
Smuts seizes crossings of the Lumi River with insignificant 
loss. 

Wednesday, March 8th.—Mr Balfour replies to Colonel 
Churchill’s speech. General Aylmer attacks Turks at 
Es-Sinn, but fails to dislodge them. French recover Cor- 























Germans 





NOMIST. 775 


Army in France has taken over the Souchez sector from the 
French. 
Thursday, March 23rd.—Market Harborough by-election. 
Mr. P. Harris (Coalition), 7,826. Mr. T. G. Bowles, 3,711. 
Russians south of Dvinsk force back enemy’s lines. 

Friday, March 24th.—_L..B. and S.C.R. Channel steamer 
* Sussex ”’ torpedoed off Dieppe; 50 drowned. Atlantic liner 
‘* Minneapolis ’’ (13,500 tons) torpedoed. Sir A. Murray to 
succeed Sir J. G. Maxwell in Egyptian command. 

Saturday, March 25th.—Further list of restricted imports 
published. British seaplane raid on Schleswig airship-sheds. 
German destroyer rammed by light cruiser ‘* Cleopatra.” 
British destroyer ‘* Medusa’’ sinks after collision; crew 
saved. ' 

Monday, March 27th.—British attack German salient at St 
Eloi, capturing front and second line trenches and 170 
prisoners. Mr Asquith, Sir E. Grey, Mr Lloyd George, and 
Lord Kitchener attend great Council of eight Allied Powers. 

Tuesday, March 28th.—Blizzard in Central England; rail 
and telegraph services break down. Air service and Clyde 
strikes discussed in Parliament. Allied War Council at 
Paris accepts plan of joint General Staffs. 

Wednesday, March 29th.—Mr Long explains proposals for 
relief of married recruits and soldiers. By successful 
counter-attack krench recover S.E. corner of Avocourt Wood 
to depth of 


300 yards. Germans claim advance between 
Malancourt and Béthincourt on front of 2,500 yards. Rus- 
sian Minister of War (General Polivanoff) resigns; General 
Schuvaieff appointed. 

Thursday, March 30th.—-After resisting many violent massed 
attacks on Malancourt salient French evacuate the village. 
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tons) sunk off Galloper buoy by mine or torpedo. 
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beaux Wood. Germans claim capture of Vaux fort; claim 
oved untrue. 

Thursday, March $th.—Allied fiscal conference at Paris dis- 
cussed in House of Commons. British force in E. Africa 
captures Taveta and Salaita. Germany formally declares 
war on Portugal. 

Friday, March 10th.—Germans make repeated attacks on 
Corbeaux Wood, and by final attack with a whole division 
succeed in occupying part of it. British destroyer and 
torpedo boat strike mines off E. coast and sink. 

Saturday, March 11th.—Russians occupy town of Kirind in 
Persia. In E. Africa sharp fighting against German posi- 
tions in Kitovo Hills results in flight of enemy. 

Monday, March 13th.—Nine groups of married men (ages 
a7 to 35) required to report for service on April 17th. 
E. African force occupies Moshi. 

Tuesday, March 14th.—\WVar Office announces a revision of 
the exempted trades. British force in Egypt occupies 
Sollum; enemy retreats, pursued by armed cars and 
cavalry. Great attack on French lines west of the Meuse; 
Germans gain footing between Béthincourt and Mort 
Homme. Army affairs discussed in House of Commons 
on Vote for 4,000,000 men. 

Wednesday, March 15th.—Admiral von Tirpitz (German 
Naval Minister) resigns; Admiral von Capelle appointed. 

Thursday, March 16th.—Dutch liner ‘‘ Tubantia”’ (13,911 
tons) torpedoed without warning in North Sea. General 
Gallieni resigns post of French Minister of War; General 
Roques appointed. Discussion in House of Commons on 
married recruits. German attack by day on Mort Homme 
and five night assaults on Vaux sector repulsed with great 
loss. German Budget introduced; £24 millions of new 
taxation. 

Friday, March 17th.—Armoured car squadron starts from 
Sollum and rescues 91 prisoners from Senussi. 

Saturday, March 18th.—Dutch liner (‘‘ Palembang,”’ 6,674 








Sunday, March 19th.—Four seaplanes raid East Kent, one 
brought down in sea; casualties, 11 killed, 29 injured. 
Russians enter Ispahan. 

Monday, March 20th.—Sixty-five Allied aircraft attack 
German seaplane station at Zeebrugge and aerodrome at 
Houltade ; all machines return. Austrians admit evacuation 
of bridgehead and fortification of Uscieczko. Four British 
destroyers engage three German destroyers off Belgian coast, 
enemy runs for Zeebrugge; Berlin reports that five British 
destroyers ran away. German storm S.E. part of Malan- 
court Wood. 

Tuesday, March 2ist.—Import of motor-cars, musical in- 
struments, and spirits prohibited by Order in Council after 
March 26th. Germans make slight progress in Avocourt 
Wood. Petrograd reports capture of three lines of trenches 
and 1,000 prisoners S.W. of Lake Narotch. General Smuts’ 
force captures Kahe railway station, and drives enemy south- 
ward along Tanga railway. Italy has seized 36 German 
ships (153,000 tons) lying in Italian ports. 


Wednesday, March 22nd.—-Germans gain footing on knoll of 


Haucourt. 


Mr Chamberlain admits ‘‘ lamentable break- oa : 7 : : 
down of hospital arrangements” in Mesopotamia. British ! Agra attracts visitors by its many beauties and historical 
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Hyde by-election: J. O. Jacobsen (Coalition), 4,089; D. P. 
Davies (Ind.), 3,215. Small German gain from British at 
St Eloi. Partial collapse of Clyde strike. Russian hospital 
ship i 
cluding 15 nurses, drowned. 


‘** Portugal ’’ torpedoed in Black Sea; 115 persons, in- 
Friday, March 3ist.—Five Zeppelins drop bombs on Eastern 
Counties; one brought down in Thames Estuary; crew 
surrender. Other aircraft visit North-East Coast; casualties 
43 killed, 66 injured. Army Council requisitions all hay and 
straw now standing in bulk in Great Britain. Germans 
secure footing in village of Vaux. Crisis in Holland; all 
naval and military leave _ stopped. Year’s revenue 
£5336,766,000, or £.31,752,000 above the estimate. 
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AGRA-—-A MUNICIPAL AND INDUSTRIAL STUDY. 
(FROM A CORRESPONDENT. ) 
Acra, March 20. 

Tue City of Agra is inseparably connected in most 
minds with the Taj Mahal, a vast mausoleum built of 
pure white marble, situated on the banks of the River 
Jumna, a mile and a half below the fort. This remark- 
able building, in a perfect state of preservation, rises 
from a platform of white marble 313 feet square to a 
height of 213 feet, not including the finial, which adds 
another 30 feet odd, the whole being enclosed in a 
lovely garden. Although the Taj, as one of the 
wonders of the world, draws visitors to this city in 
great numbers during the delightful months of Novem- 
ber to February, even greater interest attaches to the 
Agra Fort, built under the direction of the Emperor 
Akbar, begun in 1567 and completed in 1575. This is 
an imperishable memorial to a really great man. The 
fort is surrounded by a double wall of red sandstone, 
and is a vast structure almost semicircular in shape, 
the base along the river being half a mile in length, 
while the circuit is a mile and a half of solid imposing 
masonry. The best view of the city is obtainable from 
the golf links in the Taj Park. It is not necessary ‘to 
describe in this article the magnificence of a great 
man’s conception, which is at once a fortress, a royal 
palace, a place of worship (witness the incomparable 
pearl mosque), a prison, and an arsenal. 

The modern element in Agra, a city of some 185,000 
inhabitants, is principally represented by the opera- 
tions of one firm. Messrs John and Company own 
large cotton spinning and weaving mills, besides a 
large flour mill and ice factory. They employ about 
7,000 hands. Minor concerns are a carpet factory and 
a small boot factory. Agra is also an important agri- 
cultural centre, and will become more so when the 
land is brought more under cultivation, for which a 
proper system of irrigation is required. 
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associations, its central position and the railway facili- 
ties furnished by the G.1.P., Bombay Baroda, and East 


Indian Railways should assure its future as a manu- 


facturing and distributing centre. 


In his able speech at the Imperial Legislative Coun- 


cil, held at Delhi on March 21st last, Sir W. Clarke 
said :—‘‘ It is of immense importance alike to India 
herself and to the Empire, that Indians should take a 
larger share in the industrial development of their 
country. 
living, greater prosperity, and, not the least, greater 
scope for political development.’’ To this end not only 


Such progress means a higher standard of 


has a Government Commission been appointed to 


enquire into Indian industries and development, but 


as regards Agra in particular, the transference of con- 
trol of its municipal affairs to the native population 
has been recognised in principle, though the actual 
sanctioning of this measure by the Lieutenant- 
Governor has been delayed by the war. The proposed 
experiment is viewed with a certain amount of appre- 
hension by some Europeans, but few doubt the wisdom 
of its initiation as a first step towards the responsi- 
bilities of self-government. With this end in 


to place the affairs of the municipality of Agra upon 
a sound footing, so that everything should be in order 
when the time comes to hand the administration over 
to native control. The municipality was constituted 
so long ago as 1863. The present board, of which the 
Chief Magistrate (here called collector) is chairman, 
consists of 21 members. The chairman, joint magi- 
strate, and civil surgeon hold their seats by virtue of 
their office; two members are nominated by Govern- 
ment, and the remaining 16 members are elected from 
the various wards. 

The latest report and accounts, made up to March 31, 
1915, were issued last July, and may be summarised in 
tabular form :— 





RECEIPTS. EXPENDITURE. 
Rs. Rs, 
NE 64s scsncenacees 474,320 Octroi refunds ....... Bg 244,178 
House and land tax ........ 47,255 Public works, including 
SE cknneskh’ ses iinviw oe 53,560 Rs 93,083 maintenance of 
Water rate and sales........ 108,681 NN GUE 5 cccescccscdcs 245,326 
Government contributions .. 325,187 | Education .............+--.- 24 165 
Miscellaneous receipts ...... 63,361 | Medical board .............. 7,930 
Sanitation ......... ee 89,621 
Road watering and lighting.. 19,602 
Repayment of loans ........ 128,€84 
Contributions ......... 56,467 
Municipal expenses includ- 
ing cost of collection ...... 59,779 
WisCOTAMOOUS ....200.ccccse 49,147 
Balance unexpended........ 147,465 
ME baseccmessteneces 1,072,364 | PE icteciusabddnnewd 1,072,364 


A glance at the accounts will show one of the worst 
evils of the octroi system in the collection of Rs. 474,320 
in dues and the return of Rs. 244,178 in rebates. 


entering the city, and not retained for local consump- 
tion. The Government has recently sanctioned a 
scheme, already adopted in several places in India, for 
charging a terminal tax—collected by railways and 
other distributing agencies on the delivery of goods— 
in place of the collection of duties at octroi stations, 
but so far this has not been extended to Agra. Other 
features are the house and land tax, which appears to 
the European mind to bring in a very inadequate re- 
venue, and the large contribution made by the Indian 
Government, principally towards the extension of the 
waterworks. The problems of taxation in India are 
always most difficult. For centuries it has been the 
custom to tax the poor man, and this can only be done 
through levies on the food and clothing necessary for 
his existence. House taxes and water taxes are said to 
be unpopular, although the inestimable boon of a pure 
water supply in an usually arid district like this should 
be self-evident. 

Perhaps the feature of the British rule in India which 
strikes most forcibly an ordinary civilian stationed here 
on unexpected duty is the unwearying patience of every 
I.C.S. official, from highest to lowest, in dealing with 
the prejudices and unprogressive attitude usually 
adopted by the native population. Moreover, official 
work grows at a constantly increasing pace, whereas 
the income applicable to local improvements is always 


This |} 


is occasioned by the refund of duties charged on articles | 


| 
| 
| 
| 
| 
| 


view | 
special care has been taken during the past three years | 
| economic 


Les 


inadequate. ‘‘ A board always crippled by poverty ” | 
the phrase used by the chairman in his report. Ther, 
is plenty of wealth in Agra—plenty of local Capital to 
supply the wants of the city—and if reforms now pend- 
ing can be successfully carried out, the native popula- 
tion could and should become more self-reliant. Agra 
is a city with great and noble traditions, and the 
example of Akbar, one of the great characters in his. 
tory, should still be an inspiration to the peaceful de- 
velopment of a district which enjoys the inestimable 
advantage of British protection and British justice. 
G. S. P. 


S 





THE EGYPTIAN BUDGET. 


(FROM A CORRESPONDENT.) 


Ecypt is probably the only part of the British Empire which 
can boast that its finances have been strengthened by the 
effects of the war. The Budget for the year 1916-17, which 
has just been published by the Egyptian Government, goes 
far to show that the country has not only recovered {rom 
the shock to its economic system which, in common with 
the rest of the civilised world, it suffered at the outbreak 
of war, but is returning to a more. satisfactory 
position than has existed since the crash of 
1906-7. The balance of trade shows a large increase of 
exports, with a decrease of imports, compared with the 
figures of 1914, and this is healthy in a country which has 
utilised so much foreign capital; again, on the side of 
Government finance, the revenue is rapidly reaching its 
normal figure, while the expenditure is considerably below 
the pre-war standard. The reserve fund, which had been 
seriously tapped after the first six months of the war, is 
being replenished, and, though the greater part of the year’s 
surplus of revenue will be required to make up for the 
depreciation of the securities in which the reserve was in- 
vested, there will be a real addition of something like one 
and a-half millions. Perhaps the most significant indica- 
tion of the revival of prosperity in the country is that, 
whereas the Budget for 1915-16 contemplated that the re- 
venue would fall below the expenditure by more than a 
million pounds, it has, in fact, exceeded the expenditure by 
a still larger sum. The main causes which have contri- 
buted to this result are the recovery of the cotton market, 
the prices of cotton, and the ready market offered for the 
cereals and other natural products of the country by the 
presence of the large British forces. The physical condi- 
tion of the year was not, indeed, particularly favourable. 
Following on the phenomenally low Nile of 1914, there was 
another small flood in 1915, and a considerable area had 
to be left uncultivated. But, owing to the recent improve- 
ment in the irrigation system, the loss Was much less than 
it would have been a few years ago. The restriction of 
the area of cotton cultivation imposed by the Government 
in 1914, though, as events proved, unnecessary, was com- 
pensated to a great extent by the crops of grain and sugar, 
which realised good prices, and made Egypt not only self- 
supporting, but, as she used to be, an exporting country in 
these commodities. The war has served to broaden the 
basis of cultivation, and its end may see the broadening 
of the basis of taxation which has long been needed, but 
has been impeded by the system of the capitulations. 

The Budget figures for 1915 were £-£14,000,000 revenue 
and £,£15,900,000 expenditure ; the figures for this year are 
£;£16,500,000 and 4.E16,600,000 respectively. The Budget 
deficiency of £f100,000 is based on a very cautious esti- 
mate, and, if the conditions remain as they are at present, 
it is likely that this period, as the last, will show a sub- 
stantial surplus. The main increases in revenue are eX- 
pected from the Customs receipts and the railways, which 
during the last 12 months have both shown a surprising 
recovery. The value of imports is steadily rising (though 
still under the amount attained before the war), owing to 
the needs of the Army in Egypt, and the Budget estimates 
an increase of £.E900,000 upon the figures of last year. OF 
this sum ££200,000 is attributed to the increase of quay 
dues, and the rest to the greater volume of goods im- 
ported. The only addition to the taxation made during the 
year was as regards the duties on tobacco, cigarettes, and 
alcohol, and a rise in the postal rates, and these additions 
have hardly brought in any increase of revenue. The yield 
of the land tax and the Customs laws, on the other hand, 
far exceeded expectation, and each month marks a further 
progress. 

After the Customs, the chief rise in the revenue 
is expected from the railways, where the difference 1s = 
half-a-million, Z£,£3,400,000, against £.E2,900,000. (,006 
trade and the movements of the troops have swelled the 
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receipts, and more than compensated for the 
tourist trafic. It is interesting to note 
contemplates an increase of revenue of 


absence of 
that the 


from the issue of Bank notes and the coinage of silver. 


! 


Bud get | large 
Z,E1235,000 from | 
miscell neous sources, W hich include the Governm: nt profits 


| 


Over eight million pounds’ worth of notes and nearly 
one million pounds’ worth of silver have been put 
into circulation during the last year, but the demand for | 


token currency still continues, and the Government was 
recently compelled to make the rupee legal tender. The 
swollen currency produced a temporary increase of re- 
venue, but it will be a more permanent and solid gain if 
the use of bank-notes for several years habituates the 
population to paper-money, and thereby render unneces- 
sary the import of specie in large quantities which has to 
take place every year. 

The only considerable fall in revenue expected is in the 
harbour dues, which are budgeted to produce £:£160,000, 
£.£200,000. The British Government control of 
shipping and the submarine peril have caused a great fall 
in the mercantile tonnage entering Mexudiixis. On the 
expenditure side, while the figures show a substantial rise 
upon those of 1915-16, they are still far and away below 
those which were regular in the years preceding the war. 
The Government is continuously pursuing a policy of rigid 
economy, suppressing first and withholding increases of 
salary, and postponing fresh enterprises which involve a 
large outlay. The estimated increase is largely due to 
the higher cost of construction. The railway item of half- 
a-million represents almost entirely the rise in the price of 
coal, and what according to pre sent-day European standard 
is a negligible increase “of £:£50,000 for the Army is like- 
wise accounted for by the higher cost of equipment. In 
several ministries, on the other hand, the expenditure will 
be less than last year, because salaries are being saved. 

The foundation of Egypt’s successful finance is laid 
the small expenditure on military purposes, little over 
££1,000,000 in a Budget of 16} millions, and in a steady 
policy of retrenchment. The first condition is only pos- 
sible because of the protecting Power's liberality in bear- 
ing nearly the whole cost of the defence of the country; 
the retrenchment in public expenditure is the more genuine 
result of good administration, and reflects the decrease in 
private expenditure, which is gradually restoring the 
economic position of the people. The war has had the good 
effect of making both people and Government less prodigal 
of their resources. Of recent vears the tendency had been 
to add to administrative expenditure with a view to greater 
efficiency. The condition of the country seemed to justify 
that step, but the consequent absorption of the reserve 
fund for new capital enterprises had its dangerous aspect, 
and when the crisis of the war burst the reserve fell to 
very small dimensions. The unexpectedly happy results 
of last year have checked this diminution, and it must be 
the policy of the Government for some time to continue 
on the lines which marked Lord Cromer’s régime, and by 
careful restriction of ordinary expenditure to build up a 
fund from the regular revenue which will suffice for ex- 
tended Government action. Under these conditions, Egypt 
promises at the end of the war to be one of the most 
prosperous portions of the Empire. 
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Notes on Business and Finance. 





The Economic Conference in Paris.—Amid the vague 
generalities with which the so-called ‘‘ economic ’’ con- 
ferences in Paris are encompassed, it ts satisfactory to 
hear from Mr Bonar Law that there is to be free dis- 


cussion, but no commitment. In fact, he deprecates 
polemics, and suggests gently that Tariff Reform is 


irrelevant just now. Great Britain, her colonies, and 
her Allies must all think in matters of trade and busi- 
ness for themselves, and they must remember that the 
consuming power of every belligerent country will be 
permanently reduced after the war through the irre- 
coverable loss of some millions of young men and some 
thousands of millions of capital. Our Allies and colonies 
are Protectionist, but they like our free market, and 
look askance at schemes of Tariff Reform which will 
involve the imposition of taxes upon colonial wool, 
leathers, cheese, butter, corn, pulp, &c., Belgian glass, 
French hats, and so on. For except Mr Hughes, all 
colonial statesmen realise that a British tariff means an 
artificial reduction in our overseas trade with them 


Snes eee 
LL LLL LLL 


| 
| 
| 
| 
| 


The Market in Home Railway Stocks.—VProbably a 
ties are of 
nary way would | 


those investors w ho in the ordi- 


e buying Home Railway stocks is to 


be ftound amongst those who are investing so much 
capital in Exchequer bonds and in Treasury bills 


fo take 


‘pool Sti ck 


(writes a Stock Exchange 


instance : 


correspondent). 
Liver 
‘ r } hile that 1 m9 ring 
assert that, while that city Is prospering 


but a single members of the 


Exchange 
greatly by reason of the shipping, cotton and other in- 


dustries connected with the port, a large part of the 


earnings goes into short-dated securities, amongst 
which the 5 per cent. Exchequer bonds are easily th 


most favoured. he steady sale of Treasury bills and 
Exchequer bonds is proof of the patriotism, 


with sound commonsense, 


combined 
which selects these 
ment issues for investment at the present time; but 
naturally, it diverts money from other Stock Exchange 
markets, of which the Home 
would be the lkeliest to practical attention 
from the investor. Current events are no longer taken 
into account as factors in the situation, from the point 
of view of market prices, inasmuch as the Government, 
of course, are really running the 
things as strikes, cancellation of week-end and tourist 
ticket facilities, the rise in the price of coal and other 
materials, are hardly permitted to count. Home 
way ordinary and deferred ordinary stocks can be 
bought to pay from 6 to 7 per cent. on the money, 
and it is to this that the buver looks, satisfied that 
for some time to come, at any rate, the yield is like! 
to suffer no marked variation. who 
further ahead profess that they see so many uncer- 
tainties and make it scarcely 
worth while to try to frame forecasts. The obvious 
nigger in the hedge is the labour position. By 
common consent the railways are likeliest to feel the 
full force of whatever immediate difficulties arise from 
the return of so many thousands of men, to find their 
places taken by non-enlistable and women folk in re- 
ceipt of better wages than they themselves were paid 
before they joined the Forces, and with the 
living substantially increased. On the other 
emigration is expected to appeal strongly to many of 
the returning soldiers; and if trade falls away and un- 
employment becomes rife, wages may have to come 
down. But the investor in Home Railway stocks may 
well feel that it is beyond his power to make any 
adequate forecast of the probabilities, and so, content 
with his 6 to 7 per cent. on the money, he averages, at 
the present low prices, the Home Railway stocks that 
he already holds; and the market, accordingly, is firm 
enough to arouse mild surprise from those who look 
on the darker side. The business which is being done 
to-day in the leading stocks is small in volume. It 
would be insignificant in its effect that 
these are the days in which either demand or supply 
need not be large for prices to be influenced out of 
all proportion to the amount of stock dealt in. This 
week’s disturbances in Ireland produced 
atmosphere in the Home Railway market, though this 
was possibly due less to selling orders than to the 
withdrawal of limits which had been left to buv stock 
at a littke under the current quotations. By the end 
of the week, however, the Dublin riots were 
to be, as the official reports had it, well in hand; but 
this assurance failed to reinstate the support which had 
been previously rendered to prices. Nevertheless, 
Home Rails keep notably steady. Searcity of stock 
is very noticeable; indeed, it would require but little 
inquiry for the junior securities to make them also 
appear far from plentiful. 
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Indian Budget, Trade, and Currency.—In the new 
Indian Budget, not only has the Finance Member raised 
the tariff on imports from an all-round figure of 5 per 
cent. to one of 74 per cent., 
has openly disregarded the protective effect of 
increases. As the Caicutta correspondent of the Man- 
chester Guardian reminds us, 
700,000 tons of sugar from 
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sugar has contributed greatly to maintain this great 
article of diet at a reasonable price. Sir William 
Meyer has raised the duty on sugar from 5 per 
cent. to 10 per cent., and his explanation is this: 
‘In the case of sugar, in view of the large imports of 
this article and India’s facilities for internal supplies, 
we consider that we shall not be inflicting any real 
hardship on the consumer by fixing the import duty at 
10 per cent., by which we hope to raise an extra 
£400,000.’’ And if the duty on cotton piece goods 
has been left unaltered, this is due to the intervention 
of the Home Government. The Indian Government 
propose ultimately to abolish Excise duties, and Sir W. 
Meyer said in his Budget speech :— 





The Government of India have not failed to represent their 
view that there should be a material increase in the cotton 
import duties, while the cotton Excise, which has formed the 
subject of such widespread criticism in this country, should be 
left unenhanced, subject to the possibility of its being altogether 
abolished when the financial circumstances are more favourable. 
But his Majesty’s Government, who have to consider the posi- 
tion from a wider standpoint, felt that the raising of the ques- 
tion at the present time would be most unfortunate, as it would 
provoke a revival of old controversies at a time when they 
specially desired to avoid all contentious questions both here 
and in England. 

The Calcutta correspondent of the Manchester Guar- 
dian, in the important letter, dated April 1st, which 
appeared in their issue of the 28th, points out that 
when Lord Hardinge spoke in his farewell speech of a 
‘* broad reconsideration of the fiscal interests of India 
from a new angle of vision,’’ what he obviously meant 
to suggest was that India would be allowed to form a 
fiscal policy from the Protectionist standpoint, which 
is universal among Indian politicians. The corre- 
spondent goes on to address a warning to Lancashire. 
‘** It is needless to recall to those who have any know- 
ledge of Indian politics that the average public man 
in India, in spite of notable exceptions, is strongly con- 
vinced that India would speedily be covered with 
smoking factories if only foreign imports could be ex- 
cluded by a substantial tariff. Sir William Meyer’s 
Budget is acclaimed by Indian politicians because it 
seems to open the way for a Protectionist policy.’’ 
Japanese competition is dangerous to India, because 
of the cheapness of Japanese goods. ‘‘ Is that,’’ asks 
Capital (March 31st), ‘‘ why the Government of India 
have decided to tax imported machinery?’’ The 
trade returns of British India for February, 
1916, as compared with those of its immediate 


predecessor, showed an increase in total exports and! 


re-exports, but a decrease in total imports. The 
growth in exports is spread over all the principal 
groups. The total imports of merchandise were 
valued at Rs. 114 crores, exports at nearly Rs. 21 
crores (inclusive of Rs. 1,30,000, being the value of 
wheat exported on Government account), and re-ex- 
ports at Rs. 71 lakhs. As compared with the pre- 
ceding month (January, 1916), the imports decreased 
by 2 per cent., while the exports increased by over 47 
per cent., and the re-exports by go per cent. As com- 
pared with February, 1915, the imports showed an in- 
crease of about 30 per cent., exports of 41 per cent. 
and re-exports of 102 per cent. The increase in the 
export of manufactured goods (1.77 lakhs of rupees) 
was mainly due to larger shipments of jute goods— 
gunny bags and cloth. At the Council meeting on 
March 21st Sir William Meyer introduced a Bill, 
which was passed at the same sitting, further to amend 
the Indian Paper Currency Act of rog1o. He ex- 
plained that the proposed Bill conferred on the Govern- 
ment of India the new power, independent of the in- 
vestment limits already laid down, of issuing currency 
notes up to a maximum iimit of £4,000,000 against 
British Treasury bills held by the Secretary of State. 
British Treasury bills were designated for this pur- 
pose because by the Statute under which they were 
issued their currency was limited to a maximum period 
of 12 months, and their consequent steadiness of value 
and the readiness with which they could be realised 
rendered them specially suitable as a temporary sub- 
stitute for gold. The new provision now proposed thus 
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differed from the ordinary provisions relating to invest. 
ment, which contemplated a more or less permanent || 
locking-up of the funds invested. Sir William Meyer 
said that the Indian Paper Currency Amendmen 
Ordinance, 1916, continued in operation during the war || 
and for six months after. The duration of the recent | 
Ordinance would expire six months after its promul-| 
gation. Capital writes apropos of the abolition of in-| 
dentured emigration :— 

The decision is well-timed. The political considerations jn | 
favour of the step are strong, but the economic considerations 
are stronger. Assam could easily absorb the available surplus. 
The mere removal of official restrictions would ensure that. But 
simultaneously a large railway programme is maturing, and 
coal, jute, cotton, &c., all require additional labour which in 
dentured emigration made it difficult to procure. 




















| 
Politics in Uruguay.—A correspondent writes from || 
Montevideo :—‘‘ The remarks in the Economist of Feb- | 
ruary 5th about the projected reform of the Constitu- | 
tion of Uruguav seem to me unfair to Senor Batlle y || 
Ordofiez, whose views are too liberal for some tastes. | 
j 

| 

} 

! 





The intensity of the emotions of South American peoples || 
on political issues have, in spite of very liberal paper 
constitutions, caused rival parties to degenerate into 
opposing armies, the object of the opposition army 
being to disorganise the defending army or Govern- 
ment by Commander-in-Chief, — the 
President, by assassination or other violent means. 
Hence the party in power has often been forced, for its 
own safety, to surrender its liberty in a passionate de- 
votion to its commander. Senor Batlle is a man of 
wide culture, advanced liberal views, and deep human 
sympathies. His life is most simple and _ unostenta- 
tious. He has never loved power for its own sake, and 
the main object of his reforms is to get rid of the per- 
sonal element in political life, and to lead it into a 
calmer and more wholesome arena. The President, 
under the new scheme, will wield no such despotic 
power as he has at present; he will be but the Chair- 
man of a Council elected by popular and secret vote. 
Far from the Council becoming an oligarchy, it seems 
probable that, the feelings of personal loyalty and 
hatred being eliminated, the Parliament will assume an 
independence it has never hitherto enjoyed. The first 
Council would certainly be of the Colorado or Liberal 
party, and the Opposition could not hope to change its 
complexion for four or five years at least ; but as the 
Blancos (the Conservative and Clerical party) have 
been out of power for over 50 years, one would have 
thought that they would welcome any change. But 
they cling with singular tenacity to the sweets of opposi- 
tion.”’ 
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Amsterdam Bourse and Exchanges.—Our Amsterdam 
correspondent writes, under date April 23rd :—The re- 
covery in the rates of foreign exchanges continued last 
week, although somewhat intermittently. At the close 
rates remained slightly higher, as is shown in the follow- 
ing table :— 


April 15. April 20. 
OS eee ee 
Ee ere ae eae 39.00 .... 39.85 
MME Soe eyed aseeas ces Bae sce Oe 
PE inaesccdes issincevceeed: SL ae eee 
MN S44 oda idaaacoeees coe 99.60 .... DH 
IIE <b erutaddacleceen stat in Ce aw Se 
Stockholm.......... ee 
Copenhagen ..... Nenbawnade -- 69.20 .... 70.50 


As the bourses were closed from Thursday till Tues- 
day affairs have been still more restricted, interest de- 
veloping in a few departments only. Royal Dutch 
Petroleum stock was sought for on account of the an- 
nounced distribution of a bonus, and the quotation 
rose above 600 per cent. Great interests in England 
and France have announced their intention to exercise 
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their rights of subscription to the new capital at par 
after the war. The subsidiaries of the Royal Dutch— 
the Moeara Enim Petroleum Company, the Dordtsche 
Petroleum Company, and the Sumatra Palembang, will 


‘| exercise their rights by presenting the Royal Dutch 


\| dividend coupons, so 


balancing their instalments 


'|against their claims on account of due dividends. 


Quotations of capital stock of the subsidiary com- 


| panies have risen as well, and generally the market 


'| the leading funds. 


for petroleum shares improved in sympathy with 


On the other hand, shares of ship- 


|| ping companies were dull, and the quotations reacted, 
'|as Dutch ships can only obtain coal in England now on 
‘| condition that 30 per cent. of the loading space is 


reserved on behalf of the United Kingdom, German 
coal being considered as contraband. This means a 


‘| serious annoyance for Dutch shipping, the import of 
\| several necessary articles being insufficient already. 
\| There is already a shortage of wheat here, and white 
'| bread can only be obtained by means of a medical 


\| certificate. 


The loss of the ‘‘ Lodewyk van Nassau,”’ 
belonging to the Royal West Indian Mail Company, 
and carrying Chili nitrate, which is needed as artificial 


|| manure, contributed to the depression in this country, 


suffering more and more in 


consequence of the 
measures of the belkigerents. 


Prices of nearly all 


| necessary articles have risen to a level that makes 


them almost unobtainable for common people. During 
the first days of last week the bullish sentiment for 
Russian Funds continued, but at the end some realising 
at higher levels for German account caused a little reac- 
tion. As Scandinavian rates of exchange are now 
against this countrv, some efforts have been made to 
furnish credits in Stockholm on behalf of the timber 
trade. 


The San Paulo Report.—The last half-yearly report 
of the San Paulo (Brazilian) Railway Company showed 
signs of a recovery from the slump of 1914, and the 
present one shows that the improvement has continued. 
The main line receipts for the half-year showed an in- 
crease in currency of 41.9 per cent., as compared with 
the corresponding period of 1914, the sterling increase 
amounting to £208,066. Working expenses were 56.8 
per cent. of gross receipts, as against 58.4 per cent. a 
year ago. In spite, however, of a reduction in the ex- 


change from 13.7 to 12.31d, the net revenue 


amounted to £409,695, as against £302,750. The 


| 
] 
i} 
1} 
| 
| 


| 


|brought forward from the previous 


following table summarises the receipts for each full 
year since 1908 :— 


RECEIPTS. 

Total 
(including 
Sundries). 


1,643,301 
1,940.694 
1,817,511 
2,008,727 
2,220,950 
2,354, 88 

804,515 

804,804 


1,609,319 
637,625 


Passengers. 
£ 


141,200 
145,606 
177,944 
222,439 
287,036 
331,893 
152,634 
111,106 


263,740 


99,228 
94,095 


193,303 


Merchandise. 
£ 


1,424,670 
1,706,504 
1,539,097 
1,659,260 
1,776,553 
1,852.411 

583,008 

647,509 


1,230,517 


493,947 


868,877 1,016,752 


1,362,824 1,654,357 


The fall in passenger revenue has continued, but there 
was a big improvement in merchandise receipts in the 
second half. Including the balance of £171,276 
half-year, the 
amount available for distribution is £559,791. Of this, 
4,100,000 has been set aside as a provision for income- 


WSEB.. cccccccess 


(Ist half .. 
(2nd half .. 


Whole year 1914 


(1st half .. 
1915) ond half .. 


tax, and, after paying the preference dividend and a 


j 
ii 
i 
i 
| 
1] 
i| 


| ' 


dividend of 5 per cent., making 10 per cent. for the 
year, on the ordinary stock, £284,791 is carried for- 
ward. The following table shows the appropriation and 
revenue every year since 1908 :— 


eee, 


THE ECONOMIST. 


779 


7 | Deb. Int.,| Deprec’n 
Net Pf. Div.,&| of 
Deprec'n. Investmts. 


Ordin’ry Rate; To 
Revenue Divid'nd 


—— 


te £ £ 
1908 ....| 639,147; 143,750 390,000 
1909 ....| 884,664) 143.750 390,000 
1910 ....| 747,158| 143.750 | 390,000 
1911 ....) 783,174) 143,750 390,000 
1912 ....| 825.578} 143,750 | 31,277 | 420.000 
1913 .... 813,920} 143,750 85,626 | 420,000 
1914 .... 500,411| 143,750 3 300,000 
1915 .... 633,336! 143,750 a 300,000 


* To reserve for income-tax. 


30,122 
24,007 


The ordinary stock, which just before the war was 
quoted at 230, has gradually fallen to 180, at which the 
yield works out at about 5,% per cent. 


Frederick Leyland and Co.’s Prosperity.— lumping 


profits among shipowners are now the order of the day, 


but even the greatest optimist must feel surprised at the || 


enormous figures disclosed in the report of Frederick 
Leyland and Co. The profit, after allowance for depre- 
ciation, amounts to £1,196,683, as compared with 
£412,188 a year ago, and it is only five years ago that 
a loss of £6,000 was recorded. 
and appropriation since 1908 is as follows :— 


| P oft Depre- | Reserve,| Pref. Ord. | Carried 
‘| ciation.,; &c. | Div. Div. | Forward. 

ooo ee | -__o- CU o_O | 
— ) at g- 4 -§ ar £ 
21,107; 115,231) .. | .. oe Dr .219,610 
| $3,904) 107,521) .. | .. ee Dr. 293,227 
101,332} 107,281; .. | : . Dr .299,176 
1911 ....| 237,996} 106,673; .. | .. Dr.167,858 
1912 ....| 600,462) 124,214, 134,625) 70,717 .. | 103,053 
1913 ....| 517,290} 129,707) 100,000; 141,435 .. 178,483 

1914 ....} 551,637) 139,449 100,000) 141,435 


.. | 207,801 
1915 .. . .|1,441.690! 245.007 750600] 176.794, 294,000, 42,255 


The preference dividends are now brought right up to 
date, and the ordinary dividend, which amounts to 244 
per cent., is made up of 10 per cent. for the past year 
and a bonus equal to 1} per cent. for each year since 
1901, when the last dividend was paid. The reserve 
fund, which was closed in 1904, is to be reopened with 
£750,000, the previous items in the reserve column of 
the table referring to amounts written off investments 
and additional depreciation. The whole of the deben- 
ture debt has now been cancelled, with the exception of 
£6,300, which means a saving in interest of over 
£12,000. The directors regret the loss of some 
steamers, ‘‘ but do not propose making any statement 
in regard thereto at the present time. Any details re- 
quired will, however, be furnished at the end of the 
war.’’ The fleet and property remain practically un- 
changed in the balance-sheet, but cash has risen from 
£293,350 to £714,614, and investments from £323,075 
to £1,974,341. The preference shares rose } to 8 on 
the publication of the report. 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—The operatives in the spinning section of the 
Lancashire cotton industry seem determined to press 
their claim for an increase in wages of 10 per cent. 
Owing to the uncertainty as to the meaning of the 
award of the Committee of Production given last July, 
when a 5 per cent. bonus was granted, the employers 
have offered to submit the point in question to the 
Government Committee, but the Trade Union officials 
are not willing for this to be done. The Masters’ 
Federation has stated that until a ruling has been 
given they are not prepared to entertain the applica- 
tion for the further rise in wages. At a meeting of 
the Operative Spinners’ Amalgamation last Saturday 
it was decided to take a ballot of the members as to 
whether they are prepared to strike to enforce the 
higher wages. The vote will be taken next week, and 
it is expected that the necessary 80 per cent. in favour 
will be secured. Unless something happens in the 
meantime it is anticipated that the Trade Union 
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officials will then issue strike notices. No one in the 
trade expects any big stoppage of machinery, and it 
may be taken for granted that the Board of Trade 
will interfere before any serious crisis is reached. 


The Troubles of Switzerland. — Switzerland has 
suffered by the war more severely than any other 
neutral country in Europe, partly because it has had no 
shipping profits. But the outlook shows some improve- 
ment, though bitter complaints are made of the re- 
strictions imposed by the Allies on its imports, especi- 
ally from oversea Importers have to join the respec- 
tive trade associations formed under the &.5.5. 
(Société Suisse de Surveillance, or Import Trust), to 
pay a subscription, and to give substantial security 
that they will not re-export certain specified classes of 
goods to be received by them to Germany or Austria, 
and then to wait patiently till the demands have 
been passed. For the more important articles of con- 
sumption, such as most kinds of food and raw material, 
and some partly manufactured goods, the quantity per- 
mitted to enter Switzerland in any one year is limited 
according to the normal import in the years of peace. 
But the stocks of some raw materials were exhausted 
before the ‘*‘ S.S.S.’’ was established; other goods— 
barley, for example—are not now obtainable in 
sufficient quantities anywhere, and the restrictions have 
hitherto prevented the importation of substitutes. 
Again, all applications for permission to import go 
before at least three separate authorities in Paris, 
and are sometimes referred by them to sub-committees, 
so that the delays are almost endless. Then the 
French War Ministry sometimes grants a demand to 
import from oversea subject to alteration of the French 
port of entry; and, when the goods at last reach the 
Swiss frontier, they may be held up by the pedantry 
of the Frenc h Customs officials. Thus, according to 
the Temps correspondent, a consignment of 30,712 
kilogrammes of goods was recently stopped because 
the quantity covered by the permission to import was 
12 kilogrammes less. Again, there is a shortage of 
goods wagons in France, and some 4,000 wagons be- 
longing to the Swiss Federal railways are detained 
in that country owing to these and other delays. With 
Germany there are somewhat similar troubles, but 
almost the only goods of the first necessity coming 
thence are certain chemicals and coal. Recently the 
Swiss War Department has itself chartered neutral 


ships to bring grain from abroad, and has given notice 


to the belligerents of their departure. But German 
submarine crews in their present mood will sink any- 
thing, and the insurance premiums on the cargoes are 
as heavy as before. Moreover, the food which reaches 
Switzerland is partly consumed by German middle- 
class families who have fled from the privations of 
their own country, and established themselves not only 
in German but in French Switzerland, so that the 
Swiss consumer suffers; and within the last fortnight 
a conspiracy has an detected to buy up provisions 
of various kinds in small quantities from foreign re- 
tailers in the cone towns, either to hold for a rise or 
for surreptitious export to Germany, and a number of 
Germans and Austrians, and one Bulgarian, have been 
deported for taking part in it. (The goods bought 
have been seized: the coffee alone amounted to about 
60 tons.) But in spite of all the difficulties of trade 
and industry, the final Budget figures of 1915 are more 
satisfactory than was expected. The estimated deficit 
was 45 million franes (£/1,800,000), the actual deficit is 
only 21 (£840,000). The War Department spent nine 
million francs (4,360,000) less than was expected; on 
the postal services the deficit estimated was two million 
francs, but their surplus is eight millions; the tele- 
graphs and telephones also, show a surplus, which is set 
against capital account. On the other hand, the cost 
of defending the frontjer is placed to a special account, 
and met by borrowing. The Federal Consolidated Debt 
increased during 1915 by 180,710,000 francs, to 
405,520,000 frances, or £/16,220,800; the floating debt 
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by 49,500,000 francs, to 105,500,000 francs, or 
#:4,220,000. About a fourth of the total debt j. 
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ainder involves a heavy charge on a people hee 
chief industries are so gravely hampered by the war. 
| But Swiss thrift and ingenuity may be trusted to meet 
| the strain. 


mainder by the railways and other assets, but the 


| Income-Tax Deductions. — A circular issued by the 
| Inland Revenue on April 5th points out that the adjust- 
| ment of deductions of income-tax (3s i in the ¥% for the 
| first three months of 1916 and 5s for the last nine 
| months) from dividends paid out of the profits of public 

| companies in the United Kingdom is primarily a matter 
| to be settled between the payer and the recipient, and 
| does not immediately concern the revenue. Most com- 
| panies, however, deduct the tax at the source, and 
| Messrs Mathieson and Sons have compiled a table 
| showing the deductions which will be made 


‘Scoording 
to when the company’s financial vear ends :- 
Half-yearly Whole 


Deduction, Year 
Business Year to— 


Apel BO, WIGS. ...ccccccccccsses 
Bs HEE Sa vcevevesecsneses 
June 30, 1916 ....... 
SU Bk ME. 6666 oecccccccesece 
Amanat SE, TEES oc .cccccccccccce 
September 30,1916 ............ 
hs 56 ke ccicdccvcce 
November 30, 1916 cvsechnw 
pe ED are 
January 31, 1917. 

Pebeuscy 9, 1917 . 

PE Gs SORT Seka cthaxes 


Income-tax is deductibie at the rate of 5s in the pound from 
the following payments :— 

(a) Dividends and interest from the public funds payable on 
or after April 6, 1916. 

(0) Dividends and interest of Foreign or Colonial Government 
securities, or of foreign or colonial companies, entrusted to an 
agent in this country for payment here on or after April 6, 1916; 
also the like djvidends or interest which, although not en- 
trusted to an agent in this country for payment, are realised in 
the United Kingdom on or after That date through bankers, 
coupon dealers, or other persons. 

(c) Interest and annuities paid by municipal corporations or 
other local authorities to creditors on rates and not paid, or not 
| wholly paid, out of profits and gains brought into charge to 
income-tax. 

(2) Other interest and annuities not paid, or not wholly paid, 
out of profits and gains brought into charge to income-tax 
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The World’s Potato Yield.—Next to wheat, potatoes 
are the most important article of vegetable food for 
human consumption in counties of a temperate zone. 
Nearly everywhere in those countries they form one of 
the staple crops grown by farmers. The importance 
of the crop generally, as well as its bearing on the food 
supply in connection with the war, has led the Cana- 
dian Government to issue a special report on the world 
production and uses of the potato. In the 23 principal 
countries of the world the total area under potatoes, on 
the average of the Io years 1906-15, 1S over 35,520,000 
acres, and the total annual production 5,132,631,000 
bushels (60 Ibs). Russia has the largest potato area in 
the world, amounting to over 10,500,000 acres. Ger- 
many comes next, with over 8,000,000 acres; then 
France, with 3,794,000 acres; the United States, with 
3,449,000 acres ; Austria, with 3,123,000 acres ; Hun- 
gary, with — acres; and the United King- 
dom, with 1,173,000 acres. So far as yield per acre is 
concerned, Be lyium heads the list, with an average of 
253 bushels. Russia, though having the largest area, 
only produces an average of 95 bushels per acre, and 
thus Germany, with its 204-bushel yield per acre, easily 
leads for the total production, which amounts to 
1,681,355,000 bushels, compared with Russia § 
1,155,4601,000, Austria - Hungary’s 682,377,000 
France’s 497,244,000, the United States’ 333,514,000 
and the United Kingdom’s 250,773,000. In addition to 
its use for human consumption, the potato, during 
normal times and in certain countries, especially France 
and Germany, is largely cultivated for the manufacture 
of alcohol and starch. Only 28 per cent. of the potato 
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crop in Germany is used for human food, while 40 per 
cent. is used for animal food, and 12 per cent. is set 
aside for seed purposes. An additional portion of the 
surplus, in round numbers, 100,000,000 bushels, or a 
little less than 6 per cent. of the total crop, is made 
into alcohol, and used for industrial purposes and to 
replace petroleum products. Over 50,000,000 bushels 
are made each year into starch, dextrine, and related 
products. The remaining 1o per cent. of the crop is 
estimated to be lost through decay. 


Trustee Savings Banks.—In this country savings banks 
do not attract the savings of the working classes to 
the same extent as is found on the Continent, although 
the margin between wages and the minimum cost of 
living is much wider. What our Trustee Banks are 


All the 195 banks were inspected during the vear end- 
ing November 20, 1915, and ‘‘ appear for the 
part to be well and efficiently managed,’’ and to have 
shown zeal ‘‘in promoting greater thrift among the 
wage-earning and other classes’; there were, how- 
ever, enough cases of lax administration to prove the 


necessity of inspection. For the whole year funds and | 
turnover show a decrease, but expenses an increase; | 


' 


the cost of management has risen from 5s rod to 6s 
per cent., and the cost per transaction has risen from 
6.2d to 6.5d—surely a large sum! Trustees have 
granted war allowances to enlisting members of their 
staffs rather lavishly, often giving full pay; in one 
case a part-time official was allowed to draw his full 
salary while in receipt of pay as a lieutenant-colonel. 
The surplus or profit has declined — slightly—to 
£.16,000; this decline and the falling off in deposits 
may be due to the very low rates of interest given and 
earned. The statutory maximum rate to depositors is 
24, and the rate allowed by the Government is only 24 


(as fixed in 1888); special investors may be paid a} 
higher rate, and, in fact, now eet it from a few banks, | 


— 
oe 


while ‘‘ new money ’’ mav be invested in certain ap- 
proved securities. AH these rates seem exceeding! 
low when the Government itself cannot borrow at 44 


ss 


seems a small one, £66? millions, held by a little over 


two million depositors, one-fourth of the money and 


one-eighteenth of the depositors coming under the | 
‘Special Investment ’’ categorv. Some 4.64 millions | 


of stock are also held for depositors, the large propor- 
tion of this being War Loans, and large sums were 
withdrawn for direct subscriptions to the loans. 


Submarines and the Blocksde.— There has now 
been published in the United States a very large 
amount of diplomatic correspordence, chiefly British 
and German, in regard to the British blockade of Ger- 
many and the German use of submarines, both of 
which have been declared to~be reprisals. The latest 
German argument was published on March 8th; it 
admits that existing international law does not regu- 
late the use of submarines. It is in the form of a 
memorandum from Count Bernstorff to Secretary 
Lansing, and contains an appeal to the American 
people to maintain the long-existing friendly relations 
with Germany. According to the New York Tribune’s 
Washington correspondent, great surprise was ex- 
pressed that the German Ambassador should appeal to 
the American people against the judgment of the State 
Department ; but our contemporary recalls that Count 
Bernstorff once before issued a public appeal in the 
shape of newspaper advertisements just before the 
sinking of the ‘‘ Lusitania,’’ warning American citizens 
not to travel on belligerent ships. That advertisement 
was characterised in the American Note of May 13, 
1915, as ‘‘a surprising irregularity.’”” The whole 


doing may be learnt from a very businesslike report | tions of modern naval warfare. Thus a long report from | 
just published by the Statutory Inspection Committee. | 


| 
most 


per cent., but the Committee record their doubt | 
whether high rates of interest need be contemplated,”” | 
since the chief considerations with depositors are abso- | 
lute securitv and the prompt return of their money in | 
full. Still the amount entrusted to the Savings Bank | 
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correspondence will, we hope, be presented without too | 


much delay to Parliament. The German public be- 
lieves, and the German Government professes to be- 
lieve, that the outrages committed by their submarines 
are in reprisal for our food blockade. Mr Asquith has 
stated categorically that our food blockade is a reprisal 
for German submarine atrocities. Washington mean- 
while is sharply defending life against Germany, and is 
| Negotiating about commerce with our Foreign Office. 
The latest official statement on the blockade, from the 
\llied point of view, was the long and important Note 
issued on April 25th by the Foreign Office, in 
correlation with the French Government, in reply to 
| the communication addressed to Sir E. Grey by the 
| United States Ambassador so long ago as Novem- 
ber sth. It is in the main a defence of the manner in which 
our blockade is being carried out under the new condi- 


| Sir John Jellicoe is included to show that the exercise 
| of the right of visit and search is impracticable under 
modern conditions on the high seas. The large size of 
vessels makes search difficult, and the presence of sub- 
marines renders it dangerous to the neutral craft them- 
selves. An analogous change in the character of ships’ 
papers is adduced as justification for the prize court 


procedure of which the United States Government com- 
plained, as causing, together with the detention of 


vessels in port, loss, delay, and expense to traders. || 
Figures are given showing the growth of American ex- | 


ports to the Scandinavian countries, which suggest 
that the actual loss involved has not been great. The 
parallel of the American Civil War is again cited, and 
the refusal of Mr Seward ‘‘ to sacrifice the Union for 
cotton.”’ Great inconvenience was then endured by 
| France and England. If some relatively much smaller 
inconvenience is being endured by neutrals now, H.M. 
Government ‘‘ have spared no pains to mitigate it,’” and 
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the nduct of this war, and judges it by 
reaso! } interpretation of 


h 


the generally accepted provisions 
| of international law, and bv the rules of humanity that have 
| hitherto been approved by the civilised world. 


This is very well put. 


The Great Northern Telegraph Company.—At the 
general meeting of this company, to be held on May 6th, 
writes a Copenhagen correspondent, the board will 
propose the same dividend as last year, 22 per cent. 
(including 5 per cent. already paid); 2,500,000 kr will 
be added to the reserve fund, which, on account of 
losses on exchange, has to be written down to the ex- 
tent of 4,200,000 kr ; 500,000 kr will be added to the re- 
newal fund, 400,000 kr to the pension fund, and 
1,500,000 kr reserved for war taxation. Shares in 
the Great Northern Telegraph now not infrequently 
change hands on the Copenhagen Stock Exchange, 
which hardly ever happened before the war. 


United States Sugar Exports.— According to the 
statistics compiled by the National City Bank of New 
York, sugar to the value of 15 millions sterling has been 
exported from the United States since the beginning 
of the war, as against less than half a million in the 20 
months which preceded the war. The average monthly 
exportation since the outbreak of war has exceeded the 
annual average exportation in the 10 years preceding 
the war! The United States sugar refineries are said 
to be the largest in the world. Practically all the sugar 


Ai ofa 
ata ete 
y 

- 


TENT RTT nr a te 












































































782 


exported has come in the raw state from Cuba, Costa 
Rica, or Hawaii, and, after being refined in the United 
States, has been exported to Great Britain, France, and 
Italy, which had previously obtained most of their sugar 
from the beet fields of Europe. 
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Foreign & Colonial Correspondence. 





FRANCE.—-CURRENCY HOARDING—FRANCE AND 
GREAT BRITAIN—FOOD TAXES. 
(FROM OUR CORRESPONDENT.) 
Paris, April 25. 
MaRKET conditions are quite satisfactory, the 3 per 
cents. having recovered and the 5 per cents. risen 
considerably. The news of the approaching 200 million 
dollar New York loan—probably in the form of five- 
year bonds—has been very well received, and there is 
no doubt that a considerable body of savings exists in 
France. The rate at which silver disappears as soon 
as it is issued proves that hoarding is going on. In 
many provincial towns the only currency visible is the 1f 


is hardly ever seen. 

In many commercial and industrial circles there is 
a real recovery of confidence, based on a genuine im- 
provement of business. In Lyons the spring season 
was quite good, despite the very high prices of raw 
materials. Industries supplying the Army are, of 
course, extraordinarily busy, and doing very well for 
their shareholders, as is shown by such recent reports 
as that of the Loire and Carmaux Coal Mines. In the 
first case, dividend was raised from 8f to 11f; in the 
latter, from 115f to 12sf. 

Despite the opposition of the Senate, the Chamber is 
about to pass the commodity taxation law. For the 
duration of the war and three months after sugar, 
coffee, oils, potatoes, milk, margarine, fats, dry vege- 
tables, sulphate of copper, and sulphur are to be taxed; 
and in the army zone the generals may tax all other 


foods. 
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Statements have appeared in the Paris press to the 
effect that the French output of material of war is 
double that of Great Britain. In a letter to the Temps 
of April 23rd, Mr Harold Cox does not deny the truth 
of this, but urges that Great Britain is not, therefore, 
to be accused of shirking its due share of the common 
burden of the war, in order to secure trade profits. 
He shows how indispensable the maintenance of 
Great Britain’s export trade is to the supply and 
financial support of the Allies. Were it to col- 
lapse, Great Britain could furnish neither goods 
nor loans. After dealing briefly with the exchange 
question, Mr Cox concludes :—‘‘ True, our part is less 
disagreeable than yours. But I trust that the French 
will bear in mind that our relative good fortune is 
due to our geographical position, and not to any want 
of loyalty or devotion on our part. 


os a 


The sea and our 
supreme Navy safeguard us against the invasion you 
have endured. It would be of no advantage to you for 
us to accept, as a sort of voluntary penance, losses 
equivalent to those inflicted on you by the German 
army. Our duty is clear, to make the most of all our 
advantages for the good of the common cause.’’ The 
editor of the Temps on this declares that Mr Cox’s 
anxiety is needless; no one in France accuses Great 
Britain of shirking. ‘‘* The solidarity of England and 
France is so complete that the suggestion that one of 
them could dream of exploiting the other is puerile.”’ 
The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last vear 
are as follows :— 
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DEBTOR. 
April 20, 1916. April 13, 1916. April 22, 1915 
f ce f e f 


E ++. 182,500,000 0 .. 182,500,000 0 .. 18250000 § 
Profits in addition to capital 8,450,697 69 .. 





8,450,697 69 .. 8,450,697 69 
DN. ccna cekens wade + 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0O.. 4,000,000 0.. 4000000 9 
Special reserve .....0..s00. 8,407,444 16 .. 8,407,444 16 . 8,407,444 16 


Notes in circulation ......25,239,423,165 © ..15,183,959,355 0 ..11539901'880 9 
Interest on securities...... 36,561,289 


289 97 .. 40,318,208 41 .. 40,051 321 35 
Bank notes to order........ _ 9,:67,604 29... 9,891,916 24... 11512,188 83 
Treasury account ........ «+ 71,854,634 6 .. 37,144,109 73 .. 53,903,450 15 


Current accounts, Paris.... 1,340.471,639 21 .. 1,301,658.250 19 ~ .1,653,668,102 82 
Do branch banks .... 696,142271 0.. 692,145,747 0. 











- 675,641,644 09 

Dividends payable ........ 3,713,974 85 .. 3,826,269 85 .. 3,495,712 85 

Discounts and sundries .... 39,964,802 89 .. 37,555833 28 .. 25.941,376 a0 

Rediscounts ........ seewes 7,413,965 0.. 7,413,963 0.. 2,104,859 65 

DOOD caccccccose eooeses 410,469565 25 .. 388,659,188 96 .. 412,751,653 59 

Total ..cecsseeeeeees+18,086,646,801 50 ..17,927,834,713 66 ..14643504,892 14 
CREDITOR. 

f ° t 0 f 7 

Cash in hand ...... eecccees 5y299,142,499 O .. 5,252,618,309 14 ..4,568,210 169 13 

Balances abroad ......... . 735,935,259 8.. 781,195,992 95 .. 620,171,014 56 


Commercial bills overdue.. 2,189,443 76 .. 18,240,455 93 .. 15,360,438 16 
Discounts in Paris ........ 160,992,459 30 .. 143.870803 83 .. 65968535 54 
Foreign bills .......... cove 1,531.085 76 .. 1,558,782 8.. 1,624,062 57 
Treasury bills .. ....... oe 253,101 79 .. 135,788 41 .. 85,129 51 
Discounts in branches .... 256,118,404 0 .. 235,250,446 0O.. 154,384,691 0 
Adjourned payments Paris 

and branches ..........+. 1,599,594,950 42 .. 1,617,284,138 42 ..2,587,033,364 78 
Advances on bullion ...... 4,290,000 0.. 4,290,000 0.. 4,290,000 0 

Do on public securities., 756924,023 47 ..  758,i79,255 12 .. 204,260 158 76 


Do by branch banks .... 462,553,718 O.. 469,211,788 0 .. 454,242,153 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0... 200,000,000 0 

Do for the war ...... «+». 7,400,000,000 0 .. 6,900,000,000 0 ..5,000,000,000 90 
Temporary advances‘ floods) 43,150 0O.. 43,150 0.. 2,871,450 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments ..........+. 945,000,000 0 .. 945,000,000 0.. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 . 12,980,750 14 

Do disposable .......... _99,528.047 52 .. 99,528,047 52 100,075,620 24 


Rentes undisposable ...... 100,000,000 0.. 100,000,000 0. 


Premises andfurniture .... 50,570,925 45 .. 50,564,313 55 


> 100,000,000 0 
. 49,291,432 87 


Expenses of management.. 6,063.132 26 .. 5,510,639 65 . 3,909,670 7 
Special reserve ......cccces 7,346,780 45 .. 7,546,780 45 . 8,407,594 1 
DUREIINS  ccccseces seoeeaue - 325,579,071 10 .. 325,099,292 47 .. 250,538,797 80 





—_—--—-- -— —_—— es ee 


Total ....eeeeeee0++++18,086,646,801 60 ..17,927,854,715 66 ..14645504,892 14 


BANK OF FRANCE RATES. 
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ARGENTINA. — THE COAL PROBLEM — GRAIN 
EXPORTS—THE PAN-AMERICAN CONGRESS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 31. 


THE scarcity of coal is the cause of much anxiety to the 
National Government, to the railway companies, and to 
all industrial companies. Large quantities of the hard 
guebracho wood are being bought for the railways, and 
the shares of the ‘‘ Quebrachales Fusionados’”’ are conse- 
quently rising in price every day on the Bolsa. It is 
probable that the Southern Railway Company will have 
many of its locomotives adapted to the use of liquid fuel, 
which it would procure from the Anglo-Mexican Oil Com- 
pany, as the Comodoro Rivadavia petroleum wells do not 
produce enough to meet present demands; last week they 
yielded about 1,900 cubic metres, and the monthly produc- 
tion does not average more than 8,o00 tons. The National 
Government is now trying to make up for past neglect of 
the exploitation by authorising the delivery to the Exploita- 
tion Committee of Credito Argentino Interno bonds of the 
Ig11 issue to the amount of $15,000,000 m/n. These bonds 
are sold on the Bolsa at only 89 per cent., but the Com- 
mittee is confident that the proceeds will be sufficient to in- 
crease its monthly output to 70,000 tons in the year 1918, by 
which time the wells, now 14 in number, would be increased 
to a hundred. The railway companies have obtained the 
consent of the Director-General of Railways to the altera- 
tion, on May ist, of the running of their goods trains, by 
lengthening the times fixed for their journeys, so as [0 
reduce the consumption of coal; probably some passenger 
trains will be surpressed with the same object in view. 

In consequence of the “ black-listing’’ by the British 
Government of firms composed of German partners = 
employing Germans, the great grain exporting firm 0! 
Bunga and Born has dismissed all its employees, and the 
local German managing director, Mr Hirzch, will retire 
from the firm with his capital, reported to exceed 
$5,000,000 m/n. The traffic receipts of the Southern, 
Pacific, Central Argentine, and Western railways diminished 
considerably last week. Those of the Central Cordoba in- 
creased by £150. 

Much rain has fallen recently and benefited the pasture 
lands and the growing maize. The gathering of the latter 
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|| has commenced in the north of the province of Buenos Ayres 
\|}and some good samples have been brought to this market. 
| The exportation of grain has diminished, owing in part to 
the scarcity of steamers and the consequent high freights, 
and in part to the low prices prevailing; it has also beet 
affected by the ‘** black-listing ” of grain firms. 

The exports to date, in round numbers of tons, aré 
eee and flour (reckoned as wheat), 660,000; 
| maize (old), 480,000; linseed, 275,000; oats, 137,000—all less 
2 the quantities exported to the same date of last year. 
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The export prices quoted officially yesterday were (in paper 
money per 100 kilos) :—Wheat, 8.10; maize, 4.85; linseed, 
11.25; 0ats, 4. Cattle and sheep obtain good prices from the 
freezing establishments, which continue to do a flourishing 
business. In January and February there were exported 
349,024 frozen carcases of sheep and lambs (24,000 more 


than in the same months of last vear); 811,258 quarters of 
: 



























frozen beef (an increase of 310,500); and 185,992 quarters o 
chilled beef (a diminution of 100,500). Since October 1s 
184,385 bales of wool have been exported; last vear at the 
same date the quantity exported had been 205,846 bales. 
The week’s exports of meat have been as follows :—Frozen 
beef, 135,985 quarters; chilled, 1,760; frozen carcases of 
wethers and lambs, 14,050 and 1,773 respectively. A few 
sales of land are effected from time to time at moderate 
prices. The receipts of the Custom House of the capital tc 
this date have exceeded $25,000,000 m/n; in the corre spond- 
ing period of last year the amount was a little less than 
$20,000,000. The 21 Custom Houses and 32 revenue receiv- 
ing offices of the Republic received in December last 
$10,281,090 m/n; in January, $10,302,015 m/n 
February, $10,168,289 m/n. 

Gold continues to be deposited in the Argentine Legations, 
and Government bonds payable in Argentine gold dollars for 
equivalent sums are delivered to the Caja de Conversion in 
exchange for paper money. At the close of business vester- 
day the Caja held $245,109,777 in gold and $70,767,529 in 
Government bonds. The paper money, nickels, and copper 
coin in circulation amounted to $1,010,921,204 m/n. On 
February 29th the banks of the capital held $567,075,q12 
paper money and $25,631,516 gold. Their deposits amounted 
to $15,163,089 gold and $1,443,588,613 m/n. The discounts 
and advances were stated to be $10,981,113 in gold and 
$1,227,716,871 in paper money. The balance-sheet of the 
Bank of the Nation on the same date showed, in comparison 
with the January balances, an increase of the deposits by 
about $9,200,000 m/n, a diminution of $4,000,000 in the 
discounts and advances, and a diminution of $10,000,000 m/n 
in the cash reserves. As the deposits come largely from the 
agricultural districts of the Republic, the increase in the 
aggregate amount is considered as an indication that the 
harvest has been a bounteous one. This is also indicated by 
the fact that of the 8,246 contracts of agrarian pledges regis- 
tered for the aggregate amount of $77,500,414 m/n, 70 per 
cent. have already been redeemed. 

The Municipal Intendant has resolved to make a further 
issue of 7 per cent. certificates for the discharge of the 
floating debt of the municipality. The certificates were 
being sold on the Bolsa yesterday at 92 per cent. of their 
face value. 

A Pan-American Financial Congress will assemble here on 
Monday next, in the Senate Chamber. A large party of 
delegates has come from the United States in the warship 
‘* Tennessee,’’ with Mr McAdoo, Secretary of the Treasury, 
at the head of it. During the intervals between amusements 
and banquets the Congress will discuss the numerous items 
of the programme prepared for it, including the establishing 
of a gold monetary system, the laws relating to documents 
of international commerce, Customs regulations, Consular 
certificates and invoices, trade marks, patents and copy- 
right, uniform postage rates and charges for postal money 
orders, and postal parcels in American countries, arbitration 
of commercial disputes, protection of labour, promotion of 
exploitation of petroleum and other mineral combustibles in 
America, improvement of means of transport between 
American Republics, banking facilities, telegraphic rates, 
uniformity of laws relating to credits arising from the sale 
of merchandise. 

The electoral campaign is still obstructing the business of 
the country, but it will terminate on Sundav, when more 
\| than 60 National Deputies and 300 Electors of the President 
|} and Vice-President of the Republic will have to be elected. 
The Radical party is confident in electing 150 Electors, but 
unless they can secure one more vote the election of the 
President and Vice-President will be made by the two 
Chambers of Congress sitting together in May next, when 
the composition of both Chambers will have been altered by 
|| the elections of the new Senators and Deputies in place of 
|| those retiring by rotation on April 30th, and of others who 

have died or resigned. 
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TURK PARTY. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,—When the history of the European war, with all 
its phases, both before and after outbrea i 
Written, it will, I venture to predict, be 
internal politics of the Turkish Empire play 
role in the story. 
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no insignificant 
1 therefore feel that some of the evidence 
of what has occurred in the Armenian vilayets of Asiatic 
Turkey, collected from the spot, may be valuable for future 
reference. After having seen the principal Armenian 
leaders, both in the Caucasus and in the regions near the 
front, 1 now have a consecutive account, which shows that 
the Armenian question has played no inconsiderable part in 
Eastern affairs during the last two years, and is destined 
to play no less a one in the future. 

It is well known that there were in the ranks of the 
Young Turk party from 1g08 onwards two groups, which, 
if agreed on the fundamental idea about the need for 
political unification within the Turkish Empire, disagreed 
as to the method by which it should be effected. The 
group led by Ahmed Riza Bey, inspired by French ideas, 
held that the political absorption of the non-Turkish races 
of the Empire could be effected on democratic lines, and by 
the general trend of economic forces. The group led by 
Enver Pasha bore the stamp of Prussianism, and held that 
unification could only be effected by vigorous administrative 
action and by the centralisation of power in the bureau- 
cracy. 

The struggle between these two ideas continued right up 
to the outbreak of the European war, when the power 
acquired by the militarist group succeeded in gaining the 
day. To the influences of the first group can be attributed 
the abortive reform schemes for Macedonia and Albania 
prior to the Balkan war. It also assisted, along with 
certain diplomatic circles of the Entente Powers, in creat- 
ing the idea of the original Balkan alliance with Turkey as 
a partner and autonomy for Macedonia, a plan which was 
to form a barrier against the Central Powers ‘“‘ Drang nach 
Osten.”’ How the plan failed history some day will show. 
On its ruins rose the Balkan alliance of 1912, with the 
results that we all know. The Macedonian and Albanian 
questions are still being decided by the sword, while the 
Armenian question, after being bandied about between the 
European Chancelleries for a couple of years, has been 
temporarily solved by the Young Turk chauvinists by the 
simple plan of massacre and exile. It is to this phase of 
Turkish internal politics that I should like to call attention 
for a short space in the light of facts which have come to 
my notice during a recent journey I have made in Armenia. 

It will be remembered that the reform scheme first pro- 
posed by Russia at the end of 1912 expressly aimed at the 
establishment of European control over the six vilayets of 
Asiatic Turkey by limiting the right of the Porte in the 
appointment of the highest functionaries in these areas. 
The modified reform scheme of 1913 gave the Porte power 
of appointment, but not dismissal, and the administration 
of the Christian vilayets was to be taken largely out of its 
hands. The benefits of this scheme unfortunately de- 
pended to some extent upon the will of the Porte to co- 
operate in regard to appointments. That will was not 
forthcoming because of the suspicion which the reform 
scheme aroused in the mind of the Young Turk politicians. 
The idea of limiting Turkish sovereignty especially 
strengthened the hands of the group led by Enver Pasha, 
which from that time onwards determined to settle the 
Armenian question on the principle of blood and _ iron, 
whenever the opportunity should arise. The influence of 
this group became more and more strong all through 1913. 
As an instance of this I may quote the evidence of the 
well-known Armenian leader at Van, Aram, who explained 
to the writer recently how the Young Turk party attempted 
to defeat the working of the reform scheme. His story 
was as follows :— 

The large Khurdish population of the vilayets of Van 
and Bitlis are divided into two distinct social castes. The 
military and landowning caste is called ‘‘ Asshiret,’’ and the 
unarmed cultivators of the soil are called ‘‘ rayats.’’ For 
years past the Asshiret chiefs have tyrannised over 
Armenian and Khurdish rayats alike, and a sort of tacit 
agreement has existed between the two latter for some time 
past to defend themselves against a common danger. About 
1912 the everdeveloping national sentiment among the 
Khurds began to bring the Asshirets into conflict with the 
Porte, with the result that the former began to approach 
the Armenians also. The economic tie between the Khurds 
as stockraisers and the Armenians as traders began to 
strengthen, and several Khurdish chiefs became interested 
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in Armenian commercial enterprises. ‘Thus the process of 
reconciliation between Khurd and Armenian was 1n process 
of development by economic forces when the reform scheme 
of the Entente Powers suddenly intervened. Its interven- 
tion seems to have convinced the ‘Turks that these Powers 
were bent on preventing the union of the Ottoman people 
and on dismembering the outlying parts of the Empire. 
The result was to strengthen the party of Prussianism in 
Constantinople, and to weaken the moderate elements in 
the Young Turk party. Active steps began to be taken, 
and the year 1912-14 saw the beginning of trade boycott of 
Greeks and secret religious propaganda among the Khurds 
to stir up fanaticism, and so drive the wedge in between 
Khurd and Armenian. 

On the outbreak of the European war this party became 
all-powerful, and the reform scheme and_ reconciliation 
plans all fell to the ground. The Armenian Nationalist 
party, “‘ Dashnaktsakan,”’ happened to be having a con- 
ference at Erzerum when the European war began. Turkey 
had not yet entered the war, but at the beginning of August 
Halyl Bey, Nadji Bey, and Shekir Bey were delegated to 
make certain proposals to the Armenians in the event of 
war with Russia. The following story of the negotiations 
between Turks and Armenians was told me by an Armenian 
present at the conference; partial accounts have also ap- 
peared in the Russian Press of the Caucasus during the last 
two months. The Young Turk delegates first proposed that 
the Armenians should observe complete neutrality, the 
population of the Caucasus and Armenia doing its military 
duty to whichever State it belonged. This the Armenians 
accepted, and all seemed to point to an agreement. Suddenly, 
however, towards the end of August, the Turks made 
another proposal to the Armenian conference, which was 
still sitting at Erzerum. It was to the effect that the 
Turkish Government had a plan, which, in the event of 
war with Russia, they should expect the assistance of the 
Armenians in carrying out. ‘Turkey, they said, could 
never be secure till there was between her and her arch- 
enemy, Russia, a chain of buffer States. Thereupon the 
Turkish delegates produced a map of the Middle East, in 
which the following political divisions were made. The 
Russians were to be driven back to the Cossack steppes 
beyond the main range of the Caucasus. Tiflis and the 
Black Sea coast, with Batum and Kutais, was marked as 
belonging to the autonomous province of Georgia. The 
central part of Transcaucasia, with Kars, Alexandropol, and 
Erivan, were to be joined up with vilayets of Van, Bitlis, 
and East Erzerum, as as autonomous Armenia. Eastern 
Transcaucasia, Baku, Elizavetopol, and Dagestan were to 
become an autonomous province for the Shiite Tartars. 
Moslems of Armenia and Georgia were to be moved east- 
wards to the Tartar province, and Armenians of Diabekr, 
Kharput, and Central Asia Minor were to migrate to the 
Armenian province. ‘‘ This is our plan,’’ they said. 
** Russia must be pushed back, and buffer States created. 
We guarantee you autonomy at the end of the war, but 
you must help us now or we shall not consider you 
neutral.”’ “* But what guarantee have we that we shall get 
autonomy ? ’’ said the Armenians. ‘* Show us your sincerity 
by putting into force the 1913 reform scheme, which has 
been postponed.’’ ‘‘ When we have taken Kars,’’ came the 
reply, ‘“‘ we will put it into operation; till then, organise 
volunteer corps among the Turkish Armenians, and go 
and create rebellion against Russia in the Caucasus.”? _ 

Needless to say, the Armenians declined to agree to such 
a mad idea, and replied that they could not go bevond their 
first undertaking to remain strictly neutral. So the Young 
Turk delegates, unable to create any impression in Erzerum, 
next went to Van, which has long been regarded by the 
Armenians as the alma mater of their politics. But they 
met with as little success here as in Erzerum. 

The cause of the sudden launching on the Armenians 
of this plan for the break-up of a part of Asiatic Russia 
is not at present clear. Doubtless the plan has long been 
pigeon-holed in the bureaus of the Porte, and was ready 
for production when the time was considered favourable. 
It is, however, more than probable that the attitude of the 
Russian Armenians in the Caucasus during this time was 
not without influence upon the demands which the Young 
Turk party thought fit to make on the Armenians of 
Turkey. In support of this view, I may give a short 
account of what passed between the Armenian Nationalist 
leaders in the Caucasus and the Russian Viceroy of the 
Caucasus after the outbreak of the European war. Early 
in August the Armenians of the Caucasus seem to have de- 
cided that a Russo-Turkish war was inevitable. The 
Dashnaktsakan leaders at Tiflis thereupon offered to 
organise volunteer battalions of 25,000 men to assist the 
Russian army to conquer the six vilavets of Asiatic Turkev. 


This offer was made, according to the statements of the 
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leaders to me, before the outbreak of the Russo-Turkish 
war. By the end of October, when the war had broken 
out, preparations had been so far advanced that 
** Andranik,’’ the famous Armenian revolutionary, with a 
battalion of volunteers, was able to take part in the advance 
of the Russians from North-West Persia, and captured 
Serai from the Turks early in November. Meanwhile, six 
more battalions had been formed, but were Waiting for 
rifles to enable them to advance. Eighty per cent. of these 
battalions were Armenians who had left Turkey, Bulgaria 
and Roumania before the outbreak of war with Turkey, 
and had come to the Caucasus to offer their services. ; 

It seems not improbable, therefore, that the volunteer 
movement amongst the Caucasian Armenians, which 
started in August, 1914, Was one of the causes of the Young 
Turks’ demand on the Armenians at the Erzerum confer- 
ence for a similar volunteer movement against Russia. 
Indeed, this interpretation of events is corroborated by the 
Armenians themselves, for recently there has appeared in 
Tiflis a paper called Van Tosp, which circulates among the 
Armenian refugees from Van. In its issue for January oth 
this year Professor Minassian takes the Dashnaktsakan 
party to task for having entered into negotiations with the 
Caucasian Viceroy without consulting its compatriots in 
other parts of the world, and especially in Turkey. They 
spread, he said, baseless rumours of a Russian promise of 
autonomy for Armenia, -and then proceeded to organise 
volunteer battalions regardless of the effects it would have 
upon the Armenians of Turkey. The professor denies that 
there was any serious negotiations with the Russian 
Government about Armenian autonomy, and said that the 
Dashnaktsakan leaders in the Caucasus were pretending 
to represent responsible Armenian opinion throughout the 
world, whereas, in fact, they represented only a group. 
The Orizen, the organ of the Dashnaktsakan at Tiflis, de- 
fended itself by saying that as soon as the European war 
broke out, it was known that Turkey would attack Russia; 
the Young Turk party were bent on massacring every 
Armenian in Asia Minor whatever happened, and that they 
vere justified in making all preparations. 

Whatever may have been the truth about this, however, 
it is certain that the Young Turk chauvinists insisted on 
their plans of conquering the Caucasus, and in order to put 
pressure on the Armenians to assist them, they increased 
their demands. ‘‘ Russian bullets strike our legs, but 
Armenian bullets pierce our hearts ”’ is one of the sayings 
attributed to Djevdet Pasha, the Vali of Van, in his efforts 
to induce the Armenians to abandon their neutrality. All 
through the winter of 1914-15 relations became more and 
more strained. On the appearance of ‘ Andranik’’ at 
Serai in November, 1914, Djevdet Pasha demanded from 
Aram the immediate return of 1,000 Armenian deserters, 
who had taken to the mountains round Van. At the same 
time, the military authorities in Mush seized a_ large 
number of Armenians and forced them to work in the 
military transport between Khunus kaleh and Erzerum, 
whereby many died of cold during the winter months. 
Meanwhile, the Armenians of Van prepared themselves for 
armed resistance, and in retaliation refused to allow a body 
of Turkish troops to enter the city. Thus all the powder 
was prepared, and it only required a spark to cause a con- 
flagration. The fighting in Van began on May 2oth, and 
was caused by the murder of a young Armenian as he was 
visiting Djevdet Pasha. Then followed the stubborn de- 
fence of Van for 28 days, followed by the retreat of the 
Turks. Meanwhile, the Armenians of Mush had re- 
fused the Turkish levies for the army transport, and 
by the end of May most of the able-bodied men 
had taken to the mountains. On June 27th _ the 
Mutessarif of Mush issued orders that all Armenians 
within the zone of the active army on the east front above 
15 years of age were to be removed to Mesopotamia. 
Three days of grace were given to them to come in, and 
on its expiration general fighting commenced in the area 
all along the front behind the Turkish lines. This con- 
tinued for months, and finally ended in the almost com- 
plete extermination of the Armenian population of the 
Bitlis and Erzerum vilayets. The Diabekr and Kharput 
vilavets were not so systematically cleared of Armenians, 
being further away from the front, but even here the 
majority of them are now in exile in Mesopotamia. _ 

Thus the triumph of the chauvinist element of the Young 
Turk party is complete, and the Armenian question has 
temporarily been solved by the application of the German 
plan as enunciated by Rohrbach, viz., the forcible migra 
tion of the Christian population of Asiatic Turkey to Meso 
potamia. But the Armenian question is not dead, and will 
rise again when the time is ripe. With the vilayets of 
Van and part of Bitlis and Erzerum in Russian hands as 
they are to-day, it is not improbable that, should Russia not 
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annex the whole of this area to the Caucasus, the whole 


question of the autonomy of Armenia and the reform 
scheme of 1913 will be opened up afresh, as it was before 
the war. Then the Armenians will have their chance, when 
the bankruptcy of the policy and methods of chauvinism 
and militarism in the settlement of race problems will be 
exposed and discredited, not only with the Turks, but also 
with the Entente and Central European Powers themselves. 
M. Puiuips Price. 
Caucasus, February roth, 1916. 


* Tiflis, 





Retters te 1 the Gditor. 


THE REPUTATION AND CREDIT OF GREAT 
BRITAIN. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The British Government has frequently been 
reproached with not having paid adequate attention to 
the propaganda of the Allied Powers in neutral coun- 
tries, though there are indications that publicity in 
some neutral countries has been overdone. In our own 
interests it is time for attention to be directed to 
another aspect of propaganda, not among neutrals, but 
among our Allies. Even before Sir John Simon ad- 
dressed the House of Commons on the subject it was 
notorious that the distorted accounts of England’s part 
in the war which appeared in Lord Northcliffe’s news- 
papers had left our Allies with a most unfavourable im- 
pression. Extracts from the Times and the Daily Mail, 
published in the Petrograd and Moscow newspapers, 
led people in Russia and part of the Balkans to believe 
that our efforts were half-hearted and that our people 
were ‘‘ slackers.’’ 

In France, unfortunately, a similar impression has 
been produced, thanks to the joint efforts of the Times 
and the Paris edition of the Daily Mail. Continued 
belittlement of this kind could have only one result. 
For several months some of the most important 
Parisian journals have contained remarks now and 
then indicating all too plainly that France generally 
was not satisfied with the share taken by England in 
the war. A particularly bitter article appeared in Le 
Journal a few weeks ago from the pen of Senator 
Humbert ; and it was, of course, disinterred and quoted 
with quiet satisfaction by the Times to show that we 
were not pulling our weight. The Daily Mail of the 
22nd inst. gave prominence to several expressions of 
French opinion regarding the introduction of further 
compulsion, and these opinions were obviously based 

‘facts ’’ published in the same paper from time to 
time. M. Clemenceau wrote, for example: ‘‘ Not only 
must compulsory service be introduced, but also it must 
be introduced immediately, as time is of supreme im- 
portance.’’ Senator Henry Béranger went even 
further : ‘‘ It is indispensable that all the Allied nations 
give not only their gold, but also their blood, and for 
this reason I cannot but strongly desire to see com- 
pulsory service in England.’’ M. Béranger’s views, it 
was added, "are shared by his colleagues of the Army 
Commission.’ 

If the Government did not feel strong enough to deal 
with this anti-national propaganda, some counter-pro- 
paganda should, I suggest, have been undertaken. One 
does not need to be a thorough expert in matters of 
finance and industry to realise that the Grand Alliance, 
as a whole, has rested on British credit from the very 
beginning of the war. As it is, the adverse Russian, 
French, and Italian exc hanges tell their own tale. The 
declaration of war imposed on France—as it necessarily 





does on all consc riptionist countries—an almost com- 


plete paralysis of industry and trade. On this point the 
Board of Trade Labour Gazette (April) gives conclusive 


figures taken from a paper by M. Picquenard in the 


Revue Bleue :—~ 


The first effect of the outbreak of war on the industrial 
classes was prostration. More than half the industrial 
and commercial establishments of France closed their doors ; 
and most of those who ke ‘pt open did so with reduced st: ffs 
working short time........./ As regards industrial workers, the 


closing down of more than half the undertakings had the 
effect of suddenly stopping the earnings of more than 
2,000,000 workpeople. The remaining 3,000,000 who con- 
tinued in their occupations did not by any means continue 
to receive their normal wages. 


It was not until the spring of 1915 that the industrial 
Situation became easier, and even by October last only 
80 per cent. of the industrial establishments were at 
work again—of course, with enormously depleted staffs 
and proportionately diminished output. Yet British 


belittle France. On the contrary, we celebrated her 
prowess, and came to the rescue, providing her with} 
the credit and supplies which were essential to her | 
Army. Nor, as the Daily Chronicle remarks, have we 
ventured to criticise the work of the French Navy. 
Indeed, one French critic, no doubt after having had 
the facts brought to his personal notice, has repented ; 
and in the same Daily Mail that contains the unjustified 
criticisms of M. Clemenceau and M. Béranger we may 
read a further observation by Senator Humbert :— 


Let us not be unjust towards England. Even without 
compulsion the aid she gives the Allies is immense and 
magnificent......... If compulsion were to give us a few 
hundred thousand more men at the expense of her economic 
and financial forces it would do more harm than good. 
This is the sane view ; but it is, unfortunately, rare. It 
should be made known throughout France, and in 
Russia and Italy as well. Without British credit, based 
on British industry, the war would come to a sudden 
stop; and it is both unpatriotic and unjust to do this 


fact. 
A STUDENT OF THE FOREIGN PRESS. 
Fleet street, London, April 26th, 1916. 


AMERICAN EXCHANGE AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 22nd inst. there is a letter 
from a correspondent, “Fi. SG Ga Ss ‘ho complains 
of the lack of criticism of Mr McKenna’s Budgets in 
the House of Commons. I can assure him this is not 
the case, but unfortunately the Press reports are very 
meagre and condensed, presumably due to the demand 
for war news. 

I quite agree with your correspondent’s statements 
as to the artificial remedy of attempting to correct the 
American Exchange by the sale and export of Ameri- 
can securities and his advocacy of increased taxation. 
In the House of Commons I have put this point of 
view over and over again without avail. I have 
attacked successive Chancellors of the Exchequer for 
their profligate borrowing, and continuous issue of 
Treasury currency notes (another form of borrowing, 
and a most unsound one), but can never get these 
gentlemen to face the problem. They either don't 
understand it or prefer to ignore it. 

When the House meets again we may have another 
opportunity, and I shall remember your correspondent’s 
letter.—I am, Sir, your obedient servant, 

Eastbourne, April 22nd, 1916. D. M. Mason. 


CC LE CC 


IN PRAISE OF DUMPING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr W. M. 
admits that his figures 


Acworth, in his last week’s letter, 
‘* got slightly wrong,’’ and inci- 
dentally tries to blame your printer. In his first letter 
of March 28th he expressed his delight at your “‘ definite 
confession of faith on the subject of dumping,”’’ and 
added, ‘‘ May I hope that you will carry the matter a 
little further.’’ Having pe rmitted four corre spondents 
to do this, he complains about your having “‘ let these 
loose ’’ upon him, but adds, ‘* If any of them will under- 
take to amplify and support your unqualified proposi- 
tion, I shall read their letters with much interest. 

May I be permitted to amplify and support your un- 
challenged proposition by making your statement that 
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country the disservice of concealing such an essential | 


‘* dumping is bad for the dumping country and good for 
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its competitors ’’ still more sweeping in the shape of two 
simple questions from a dumpee point of view :— 

1. Can dumpees, i.e., consumers, ever be duined by 
having goods thrust upon them, especially if the 
dumper is generous enough to dump his goods 25 per 
cent. below cost price? 

2. Is it, therefore, not obvious that a dumpee always 
benefits ? 

Consequently dumping should be encouraged much 
more than it is. What the dumpees save will enable 
them to produce other commodities not only to greater 
advantage, but will enable them, if necessary, to give 
a handsome pension out of these savings to those manu- 
facturers who may find themselves, after five years, for 
the time being, out of the business.—Yours, &c., 

London, April 19th, 1916. A DuMPEE. 


the former proprietors of the national capital goods 
and services consumed unproductively during the war. 

The national wealth of the United Kingdom is 
estimated in your issue of December 18th at 
£:18,000,000,000. This is the value in money at a 
given moment of all the lands, improvements, factories, 
machinery, ships, railways, &c., and of those con. 
sumable goods continually being reproduced and con- 
tinually consumed possessed by the United Kingdom 
after centuries of accumulation and trade. It is im. 
possible that four-eighteenths of this wealth can be 
devoted to warfare and consumed unproductively, in 
two or three years, without a most tremendous 
inflation of unwholesome prosperity during the period 
of spending, or ‘‘consumption,’’ to be followed by the 
direst distress and depression when the spending 
period ceases. And after the cessation, not only will 
the large fraction of national wealth have vanished, 
blown away in gunpowder, but the seriously diminished 
remainder of the national weaith will have its annual 
flow of benefits, the income that flows from it, diverted 
in part to pay the interest to the lenders of the nominal 
capital, the money, with which the Government pur- 
chased for destruction the material goods, and the 
services, the real wealth consumed during the 
war. Prior to the war the national wealth was 
£18,000,000,000, and the annual flow of benefits there- 
from in conjunction with labour, the national income, 
was £2,250,000,000. After the war the national 
wealth will be, say, £14,000,000,000, and assuming 
the percentage of income to capital to remain as of 
old, the income will be £1,750,000,000. 

Sir L. C. Money says: ‘‘ The payment of interest 
on an American loan is a real loss to the country, 
because it means the exportation of goods to pay the 
interest.’’ The interest on the American loan may be 
four millions per annum. That is a “‘ real loss.’’ Well, 
is the exportation of four thousand millions in guns 
and munitions, motors, and food and clothing, the 
labour employed in fashioning and transporting them 
to France and Flanders, Gallipoli and the Balkans, 
Egypt and Mesopotamia, and the Lord knows where 
else, is that exportation not also a loss? The ex- 
penditure of the war money, says Sir L. C. Money, 
merely means that the Government is spending instead 
of the persons who were borrowed from. But, Sir, 
surely a normal person only spends the income 
from his capital, not the capital itself; but the Govern- 
ment is borrowing the person’s capital and spending 
it faster than the individual spends his income. When 
it is spent, consumed, the capital is gone, annihilated ; 
and is the nation none the poorer? According to 
Sir Leo, no; ‘‘at the end of the war no loss 
will remain or be apparent’’; and again ‘‘at the 
end of the war we see that the capital loss 
will be small.’’ We see that the capital loss will 
be four-eighteenths of the accumulated wealth of 
Great Britain, and that is not small. Sir L. C. Money 
would support his extraordinary theories by an analogy 
drawn from British trade following the South African 
War. After that war trade increased as it had never 
increased before. In 1808 British exports were 
£233,000,000; in 1913 they were £525,000,000, “‘an 
increase of 125 per cent.,’’ with a note of exclamation 
after the percentage. Now, we all know that the period 
covered by the 15 years in the dates mentioned by 
you were years of the most extraordinary rising prices 
that the world has ever seen. In 1898 the Economist 
Index Number was 86; for 1913 the number was 121. 
Applying these numbers to British exports, it signifies 
that had prices in 1913 been the same as in 1808, the 
figures would not have been £233,000,000 and 
£.525,000,000 ; but they would have been £ 233,000,000 
and £373,000,000, a very different story. Further- 
more, the South African War destroyed no market for 
British goods; this Great War has destroyed the 
greatest market in the world for British goods—the 
German Empire. 


‘After the war the well-to-do classes will draw the 
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INCOME-TAX AND LIFE POLICIES. 
TO THE EDITOR OF THE ECONOMIST. 


— ee een A EL LIL ELI ALT ED 
a . 


Sir,—In your issue of April 15th your Scottish corre- 
spondent points out very ably the unequal treatment 
between rich and poor which has arisen through the 
increased income-tax. 

The following suggestions are put forward to remedy 
these inequalities, and also to save clerical labour :— 


1. The State should discontinue all abatements for life 
assurance proper, but should continue to allow abatements 
in respect of deferred annuity, &c., premiums up to one-sixth 
of the income, but with a maximum of #100. 

2. The State should assist the life offices by allowing 
them 2s. per annum for each £100 of assurance, which 2s 
per cent. the offices should allow to the assured when his 
next annual premium falls due. 


3. That the State, on production of probate, &c., and a 

certificate from the insurance office, should pay to the re- 
presentative of a deceased policyholder of British nationality 
a percentage of the sum assured that had been paid by 
the life office, because of the death of the assured, provided 
the probate satisfied the authorities that the object of the 
assurance was family provision, and the deceased wife 
and/or children as beneficiaries under his will. 
Industrial life policies would be excluded from these 
benefits. It is suggested that ordinary British offices 
should also be allowed a rebate of one-quarter of the 
income-tax deducted on dividends on their investments 
in British Government securities, whilst industrial 
British offices should be allowed a return of 75 per cent. 
of the tax deducted. 

These proposals, if adopted, would, it is thought, be 
for the real benefit of the community, as well as in 
the best interests of true life assurance. It would be a 
simple matter to include British policyholders in Ameri- 
can and colonial offices.—Your obedient servant, 

Manchester, April 19th, 1916. A. H. Boorn. 


OPTIMISM AND INSOLVENCY AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—No doubt many of your readers, as did many 
readers in the Commonwealth, perused Sir L. Chiozza 
Money’s article on ‘‘ Will the War Impoverish Us?” 
with feelings of amazement. He set out to castigate 
“‘a well-known politician’’ for asserting that after the 
war people will be compelled to live frugal lives, and 
advanced in controversion of such an idea the views 
that at the end of the war ‘‘no loss will remain or be 

apparent,’’ and ‘‘the only real loss will be that a 
| certain amount of home investment will not have been 
made which would have been made if we had been at 
peace.’’ I venture to assert that such forecasts are 
wholly inadequate and misleading. 

Sir L. C. Money says: ‘‘Let us suppose that 
£4,000,000,000 is added (by the war) to our National 
Debt. What precisely will it mean? It will mean a 
raising by taxation, to pay the interest alone, a sum 
approaching £ 200,000,000 a year.’’ But that is not 
the whole meaning of it. That is only a statement of 
the amount of the national income that will have to 
be devoted after the war to pay interest annually to 
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| poverish the country ! 


April 29, 1916.) 


interest (on the £4,000,000,000 borrowed), and the | 
well-to-do classes will be taxed to pay the interest. | 
They will take their money from their right-hand | 
pockets and put it in their left.’ That will not im- | 
Certainly not. How delight- 
fully simple. It almost makes one think it would be 
desirable in the interest of the not-well-to-do classes to | 
have a world-war every ten years. True, John Ruskin | 
says that ‘ money is not wealth: money corresponds | 
in its nature to the title-deeds of an estate. Though | 
the deeds be burnt, the estate still exists. If all the | 
money in the world were destroyed, it would leave the 
world neither richer nor poorer.’’ Yes, but if the 
estate, the real material wealth of the world, be 
destroyed, the world is so much poorer; and that is 
exactly what is happening to-day—the material wealth 
of the world is being exchanged for bonds and deben- 
tures and notes; the wealth is being consumed, the | 
title-deeds remain in an ever-increasing horror of | 
accumulation; and the income from the rapidly de- | 
creasing estate must be diverted in ever-increasing | 
flow, to pay interest on the title-deeds, or the alterna- | 





| tive is—insolvency.—Yours, &c., is a 
Melbourne, February 11th, 1916. 
THE NEW INCOME.-TAX. 


j 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, ‘‘ Taxpayer,’’ writing in 
your issue of the 15th inst., suggested that the jumps in 
the income-tax at certain points are too steep. I quite 
agree, but he could have made out an even stronger 
case by pointing to the treatment received at the hands 
of the State by a man with an income of just over 
£500 and a large family to maintain out of it. In addi- 
tion to meeting the jumps mentioned, that taxpayer, as 
he reaches that income, loses automatically the abate- 
ment of £25 in respect of each child—£ 100 on a family 
of four. Surely the State should extend the concession 
regarding children to incomes above #500, and make 
a distinction between, say, bachelors and those who 
carry such heavy responsibilities. At present no dif- 
ference is made if the income is over £500.—I am, Sir, 
yours truly, A FATHER. 

Liverpool, 


April 25th, 1916. 





Reviews of Books. 


GEOGRAPHY AND THE BALKANS.* 


It has often been said that geography is a branch of 
history, but until this book appeared we had never 
known it argued that history was a bye-product of 
geography. To put it thus, perhaps, is to overstate Dr 
Marion Newbigin’s claim, yet her book is written to 
prove that the unhappy political state of the Balkans 
Peninsula is the result of geographical conditions 
rather than of the incapacity or wickedness of its in- 
habitants. There is not, and possibly there cannot be, 
any unity of the peoples in the Peninsula, because there 
is no unity in its mountain ranges, rivers, and plains. 
France offers the best example of a country which is 
united by its geographical features, with all parts 
accessible from one river (the Seine) and its tributaries, 
and with its capital placed on the most important con- 
fluence of that river. But the Balkan Peninsula has no 
River Seine; its rivers flow into three different seas, 
and they do not flow straight from mountains to sea, 
but take sudden turns, and rush coe gorges and 


Ger graphical Aspects of Balkan Problems.’ 
Newbigin, D.Sc. 7s 6d. Constable. 
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By Marion I 
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canyons. Dr Newbigin explains the 


| and cutting off the inl: and States from the sea. 
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curious river 
system by the hypothesis that the 8 in was formed || 
in a recent geographical period through the sinking | 
of a large land mass, and so rivers which used to — 
Straight eastwards into the Black Sea or the Sea of 
Marmora have been drawn southwards. The mountain || 
ranges, instead of forming a backbone, as in Italy, form } 
| 
| 
} 











barriers along the sea-coast or across the length of the | 
Peninsula, thus cutting the country into small States, 

More - 
have no} 
long valleys which lead up to the centre of their mass, 
giving easy access from one part to another, and creat- 
ing big rivers. No small part of the mountainous dis- 
trict, too, is of the ‘‘ Karst,’’ or limestone, type, bare 
rock, which neither weathers into good soil nor retains 
water. 


| 
over, the Balkan Mountains, unlike the i! 
i 
1] 
| 
| 
ti 
} 
| 
| 
| 
For Serbia the mountain system has the most serious | 
1 
i] 
} 
| 
' 
n || 
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Alps, 


consequences, since there are no wide valleys running 
down to the Adriatic. In fact, even after the great 
accession of territory which followed the wars of 1912 
and 1913, Serbia has 
Adriatic or the AZgean. 
the jealousy of the (¢ 


no free access either to the 
Dr Newbigin points out a 
Great Powers, who est _ ~— 
independent ’’ but really anarchical Albania, depr ived 
the Serbs of their natural outlet to the sea os way 
For Bulgaria the river system 


om 
has proved most serious. The Danube, instead of | 


Varna is turned northward by some rising ground, and 
becomes wholly Roumanian. On the South, too, | 
although the Treaty of Bucharest gave her some 80 | 
miles of coast line, the frontiers were so drawn as just | 
not to give her a single good outlet to the A=gean. 
The Struma and Kavala offer the most natural route 
from Sofia to the sea, yet the Greeks, who already 
hold the far superior port of Salonika, insisted on 
taking Kavala as well, and so incurred the bitter 
hatred of the Bulgarians. On the Fast, the 1913 fron- 
tier gave Turkey part of the Maritza, and so cut the 
alternative and inferior route to the sea. European 
statesmen ought to have foreseen, therefore, that Bul- 
garia would seize any opportunity which offered of 
securing an outlet to the AZgean, and of recovering 
that part of Macedonia which she claimed as Bulgar 
in race or political sympathy. 


continuing its course and entering the Black Sea near | 
! 





BOOKS RECEIVED. 


Grain Fluctuations in Liverpool and Gazette Average Prices 
Stocks, Imports, Crops, Important Events, Exchange 
Gold and Silver Statistics, Bank Rate Range, and 
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compiled by Montgomery, Jones, and Co., Liverpool 
and London. 

Public Administration and Partisan Politics: The Annals of 
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March, 1916. (Philadelphia.) 
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Political and Soctal Science. March, 1916. Twenty- 
fifth Anniversary Index. (Philadelphia.) 
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Opgericht Anno 1850. Over Het Jaar 1915, 


Kolff and Co, 
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Brodie James, F.S.S. (London) Fredk. C. Mathien 
son and Sons, 2s 6d net 
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Edgar Walford Martin. (Birmingham) ,Cornish 
Brothers Limited. 2d. 


(Batavia) Bij. G. 


1916. Compiled 
Business Statistics 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First 
Capital. Subscription. — 


£ 
Amount previously recorded.... .. --174,231,131 .. ee 


ISSUES OF THE WEEK— 
Exchequer bonds (subscribed 

December 17,1915, to April 

15, 1916, included in above 

total) ° 171,139,000 .. ee 
Subscribed April 15, 1916, to 

April 22, 1916 5,956,000 .. 5,956,000 


Total subscribed December 17, 
1915, to April 22, 1916 e2177,095,000 


5,956,000 .. 5,956,000 .. ‘ 
Total offered for subscription to date |Total offered for subscription for 


years — 
ecldilindi seeees £180,187,131 | 
51,199,426 | 
115,715,507 | 
71,911,707 | 
62,511,307 | 


Total issues of the week 


WQLS cece cecvcceesees 
W912 wccccccccccces sees 


HEAD OFFICE: LONDON: 


t Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, B.C. 


TOTAL ASSETS exceed - - £14,100,000 
TOTAL CLAIMS PAID over - £79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED, 
TRADE CONDITIONS AND PROSPECTS IN SOUTH A¥RICA- 


The 103rd ordinary meeting of the shareholders in the 
Standard Bank of South Africa, Limited, was held, on the 26th 
instant, at the Cannon street Hotel, London, Mr W. R. 
Arbuthnot presiding. 

The secretary (Mr John Jeffrey) having read the notice con- 
vening the meeting and the auditors’ report, and other formal 
business having been disposed of, 

The Chairman, in moving the adoption of the report, said that 
the effect of the war on trade and finance had been great, and 
the fact that the trade of the Empire had been able to be carried 
on at all was due to the preparedness of our magnificent Navy 
at the outset, to its protection of our trade routes, its resource- 
fulness in meeting the submarine and other activities of our 
enemies, and its tireless watchfulness in the North Sea. In 
spite of the trying times they were going through it had been 
possible for the bank to maintain the rate of dividend unimpaired 
at 14 per cent. for the year. It would be seen by the balance- 
sheet that notes in circulation had increased by £163,000, and 
now stood at /1,284,8q96—a very satisfactory increase. The total 
of deposit, current, and other accounts showed an increase of 
£2,773.428. The total cash stood at £7,128,833, showing an in- 
crease of £181,000. Of this total over £4,600,000 was repre- 
sented by actual cash in hand. The item of investments stood at 
a figure exceeding by £1,387,000 that in last year’s balance-sheet, 
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LL 
and this was due principally to purchases of War Loan. There 
was an increase of over {1,000,000 in bills of exchange, which 
was satisfactory, and reflected the revival which took p! 


ace in 
trade towards the end of the vear. 


INCREASED GROSS PROFITS. 


The bank’s gross profits during the year were £082,316, or 
increase of £7,000 odd on the previous vear’s profits. The sum 
of £71,000 had been provided for writing down the investments 
to their market value on December 31st last, and this without 
touching our reserve fund. In order to do this they had had to 
reduce by £13,408 the amount carried forward. Last year the 
carry forward was increased by £48,348, and it was pointed ont 
that this would provide for possible future requirements. Owing 
to the withdrawal of minimum prices since December 31st a fall! 
had taken place in some of their securities, for which provision 
would in all probability have to be made when they dealt with 
the bank’s operations for 1916. What would happen after that 
would, of course, depend on the duration of the war and the rate 
of interest at which the British Government would have to 
borrow to provide for the cost of carrying it on. The directors 
recommended the appropriation of £20,000, as usual, to officers’ 
pension fund, and the payment of a final dividend of 7s per 
share, making 14 per cent. for the year, and leaving £87,032 t 
be carried forward. Perhaps the most outstanding features of 
the present situation in South Africa were the easy financial 
position and the comparative smoothness of business, notwith 
standing the war, for, though restricted in volume by reduced 
shipping facilities and high freights, business had proceeded 
with comparatively little interference. 


rT 
l 


IMPORTS AND EXPORTS. 


The imports during the 12 months amounted to nearly 35 mil- 
lions in value, showing a decrease of under three millions as 
compared with 1914, but nearly 1o millions when compared with 
1913. The exports appeared to show a heavy reduction, the 
figures being under 17 millions for 1915, against nearly 42 mil 
lions for 1914 and 69 millions for 1913, but it must be remem 
bered that no figures were published in respect of 1915 for 
native gold exports. The export of diamonds in 1915 amounted 
in value to only £1,676,000, against 54 millions in 1914 and 12 
millions in 1913. If they deducted the export of native gold and 
diamonds from 1913 and 1914, they arrived at a total value of 
165 millions exported in 1913 and 135 millions in 1914, and a 
corresponding export in 1915 of £15,200,000, so that the de 
crease, except as regarded diamonds, was apparent rather than 
real. The gold mining industry had continued working at full 
capacity, and there had been a substantial increase in the pro- 
duction, which represented 40 per cent. of the world’s output. 
The diversion of shipping from the Suez Canal route was having 
the effect of benefiting the bunkering trade and raising prices. 
Farming had experienced a severe set-back in the Cape Province. 
more especially in the Midlands and South-West, where an un- 
usually serious drought has occurred. Fairly general rains had 
now fallen, and had afforded some relief. It should be remem- 
bered that the country possessed wonderful powers of recupera- 
tion, and that a succession of even moderate seasons would soon 
make up for the ravages of the drought. Farming conditions in 
other provinces and in Rhodesia and the East Africa Protec- 
torate had been favourable. In Rhodesia particularly there had 
been a steady increase in the stocks of cattle, and efforts were 
being made to establish an export trade. 

Mr J. F. Finlay seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and the 
proceedings terminated with cordial votes of thanks to the 
chairman, directors, and staff. 


LONDON AND BRAZILIAN BANK, LIMITED 
POSITION IN BRAZIL AND ARGENTINA. 


The forty-fifth annual general meeting of the shareholders in 
the London and Brazilian Bank, Limited, was held, on the 
27th instant, at the offices, 7 Tokenhouse yard, London, Mr 
John Beaton (the chairman) presiding. 

The secretary (Mr A. W. Saunders) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The figures 
appearing in the balance-sheet do not differ materially from 
those of the one last year, except in the total of the bills for 
collection, which at £ 2,638,000 is less by £836,000, and is ac- 
countable for the shrinkage of £667,000 in the summation of the 
balance-sheet. This further reduction in the bills for collection 
means that there was no recovery last year in the Brazilian and 
Argentine import trade, partly owing, doubtless, to the war, but 
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also, I opine, to the lingering effect of the disastrous financial 
and commercial crisis of the years 1913 and 1914. The current 
accounts are £121,000 more, and the bills payable /£ 102,000 
On the other side the bills receivable are £66,000 more; 
also the cash and remittances in transit £ 299,000, the discounts 
and loans, &c., being £279,000 less. The cash balance is more 
by £65,000, having the large total of £5,498,000. In the profit 
and loss account the gross profit amounts to £499,000, being 
£27,000 less than last year in consequence of a further heavy 
pr vision having had to be made on account of the numerous 
doubtful debts to which I referred at the last and 
which we then hoped had been fully provided for. The charges, 
at £260,676, are smaller by £16,000 owing to a lower Brazilian 
exchange. After providing for taxes at home and abroad there 
is an available balance of £497,871. Last October we paid an 
interim dividend amounting to £87,500, being at the increased 
rate of 14 per cent. per annum instead of 12 per cent. in order 
to make up for the dividend being subject to income-tax instead 
of free of that tax as hitherto. 
ment, 


more. 


meeting, 


We now recommend a like pay- 
making the dividend for the year 14 per cent. We also 
recommend the payment of a bonus of 4s per share, thus making 
a total distribution of 16 per cent. These payments will absorb 
£200,000, leaving a balance of £297,570 to carry forward. 


A YEAR OF MANY DIFFICULTIES. 


I think you will readily understand that the working of our 
business in these trying times is attended with peculiar 
and difficulties, which, although unavoidable, are nevertheless 
For instance, the depletion of our home and foreign 
staff by 117 members now serving with the colours is the cause 
of much perplexity to us as concerns our foreign establishments. 
Then, as a large part of the trade along the coast of Brazil is 
in the hands of German firms or firms of German origin, the 
constant vigilance of our managers is required in order to con- 

tm to the instructions of our own Government vis-a-vis the 
laws of the country in which the bank is established. I need 
hardly tell you that some delicate questions have had to be 
referred to us, and I gladly avail of this opportunity to ac- 
knowledge the ready assistance we have received from the trade 
departments of his Majesty’s Government in dealing with them. 
Now, for the first time since the year 1900 we have had to 
announce in our report a depreciation in the value of our 
capital in South America. It amounts to £36,803, and is 
covered by the balance carried forward, £297,000. The depre- 
ciation is the result of a fall in the Brazilian exchange to 113d, 
the cause of which it is difficult to understand in face of the 
balance of trade having been in favour of Brazil during the 
last two years to the extent of £ 34,000,000 sterling. I referred 
last year to Brazilian finance at some length, and I will now 
only remark that the fall in the exchange has been attributed 
solely to the large additions made to the inconvertible paper 
currency during the years 1914-15. 


cares 


very real. 


TRADE IN BRAZIL AND ARGENTINA 


I am very glad to inform you that cattle rearing and the 
establishment of meat factories in Brazil have caught on and 
are doing an increasing business. This is a source of wealth 
hitherto neglected, and which can be developed to a very large 
extent, and will be a welcome addition to the other valuable 
products of the country. As regards Argentina, the demand 
for its produce continues, and at high prices. It is, of course, 
like Brazil, suffering from the prevailing scarcity of shipping 
and the abnormal cost of freight. The maize crop will, 
fortunately, be somewhat of a disappointment, locusts and 
drought having diminished the estimated crop. There is no 
doubt, however, that a recovery of prosperity continues to show 
itself, and I am quite sure that all the banks there will acclaim 
its consummation. It will doubtless be a surprise to some of you 
to hear that the revision of the banking laws of the United 
States last year, which included the repeal of an old restriction 
concerning foreign trading, has created further competition for 
us. The National City Bank of New York has availed itself of 
this repeal to establish branches at Rio Santos, San Paulo, and 
Buenos Aires. It is also very evident, and of no little im- 
portance, that the United States intends to avail of its new 
liberty of action, and the present favourable opportunity to 
obtain a good footing in the South American trade, and the 
United States Government and the Chambers of Commerce have 
adopted well-thought-out measures for its success. Our bank 
has always managed to hold its own, notwa@thstanding keen com- 
petition, and I quite believe that it will cofffinue to do so. 

Mr W. Douro Hoare (deputy-chairman) seconded the resolu- 
tion, which was carried unanimously. The formal business was 


next transacted, and the usual votes of thanks terminated the 
Proceedings .« 


un- 








ATLAS ASSURANCE COMPANY, LIMITED. 
IMPROVED POSITION OF THE COMPANY. 


The annual general court of proprietors was held n the 
28th instant, at the Cannon street Hotel, London, Mr Herbert 
Brooks (the chairman) presiding 

The general manager and secretary (Mr San }. Pipkin) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman said: I think we may congratulate ourselves 
upon the results shown in these accounts, considering the very 
difficult times which we have passed through, which ive 
affected the working of the business of the company not only in 
this country, but also in the many parts of the world where we 
carry on our business. Last year we had to call your attention 
to a certain set-back in the working of the company, especially 


as regarded the position of the fire insurance fund, but now I 


am pleased to mention the fact that we have recovered that 
falling off, together with some further improvement. Last year 
we had to call your attention to the necessity of making pre 


vision for a considerable depreciation in our Stock Exchange 


securities, and I regret to say that we have had to continue that 
process this year to some considerable extent, as so many other 
companies have had to do; but in spite of this, and in spite of 


the way in which our operations have been hampered by this 


unfortunate war and its results, the accounts now before you 
will, I think, cause you some satisfaction 
LIFE BUSINESS. 
If we look at our life business, you will note that new sums 
assured net are £428,558, which is practically all of a normal 


nature. This is slightly more than the average of the four y 


preceding the war, but still we are anxious that our new life 
business shall show a steady increase from year to year. Ho 


ever, the amount obtained last year is not unsatisfactory canes 


existing circumstances. The claims have been heavy 
—that is claims, the 
£44,837 in excess of the average of the previous fiv 
possibly partly due to the indirect effects of the war in increas 


ing the anxiety and the nervous strain which tell upon 


- £214,120 


apart from war 1ormal claims being 


e vyears-— 


people 


advanced in life. This is evidenced by the fact that of claims 
not directly due to the war nearly one-half were in respect of 
persons over 70 years of age, and 1 may mention that a con 


siderable proportion were over So years of age—a fact which | 


think speaks volumes for the care with which the business has 
been conducted. 
WAR CLAIMS. 
The actual direct war claims are £37,561, and for -only 


£17,500 of these we received any extra premiums. For 20 years 
or more to persons having at the time of effecting insurance no 
intention of going into military or naval have 
issued policies which permit them afterwards to go into those 
services free of any extra. For others we charged a moderate 
extra under a special policy, and we have enabled certain local 
bodies and firms to effect insurances of their staffs on reasonable 
terms. 


services we 


Of course, we could not issue these special policies in- 
definitely. There was bound to be a limit to the amount, and 
when we thought that limit was reached we stopped the issue 
of these special policies. The interest income has suffered from 
the higher so that although the gross amount re- 
ceived was larger the net amount after has been less 
Depreciation has gone on and showed our life assets at De- 
cember 31st last some £170,000 lower in value than at the end of 
the previous year, £60,000 of which was provided for in that 
year. 


income-tax, 
tax 


FIRE BUSINESS. 


Turning to the fire department, it is gratifying to notice that 
the premiums amount to £1,093,594, about 453,000 more than 
in the previous year. This recoups us more than one-half of 


what was lost in the prewious year, directly or indirectly, 
through the war. The losses have amounted to £519,288, being 
4 per cent. of the premium income, or about 8% per cent. 


below the ratio of the previous year. We have been able to 
effect a reduction in the cost of the business, which for last year 
works out at 37} per cent. as compared with 35} per cent. in 
1914. So that altogether this is a very satisfactory account, 
for after increasing the 40 per cent. reserve by £21,456 there 
is left an underwriting profit of £143,779 (or over 13 per cent. 
of the premiums), which, with interest at £38,732, gives a 
sum of £182,511 as the profit of the fire department, and this 
has been carried into profit and loss. The sum of £78,544 has 
been transferred back to the firé account from profit and loss, 
and with the £21,456 of the 4o per cent. reserve makes the fire 
fund stand at £1,319,064—just {£100,000 more than it was at 
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the beginning of the year. Our fire business is drawn from 
almost every country of the world, and is liable to large and 
unexpected conflagrations; and therefore it has been deemed 
wise to build up this fund, and so place the fire department in 
a position of undoubted strength. Your dividends depend 
largely upon this account, and consequently in strengthening it 
we are doing something to assure the continuance of profits suffi- 
cient, at any rate, to maintain the present dividend. 

Then we have our employers’ liability, accident, and general 
account, which is also satisfactory, showing premiums of 
£57,843, being an increase of more than £3,000 over the pre- 
vious year, and the claims charged in the account are £20,461, 
or only 35.3 per cent. The profit shown is £13,423, and we have 
a year’s premium in hand. Interest, as already mentioned, 
with regard to the life account has been seriously affected by 
the increase in income-tax. ‘The gross interest received during 
the year was larger, but the net interest was less by £2,637. 
The increase in the tax alone is about £3,000, which more than 
accounts for this. I think the shareholders will consider the 
total profits for the year, including the balance of £45,500 
brought forward, are very gratifying, showing as they do a 
total of £262,921. 

PROFIT AND LOSS ACCOUNT. 

| if you will turn to the profit and loss account, you will see 
what has been done with this amount. In the first place, 
£10,850 has been paid to the Government for income-tax on 
profits for the year 1914. Interest on debenture stock of £3,923 
has been paid, and £31,475 has been transferred to the share- 
holders’ investment reserve fund to make that up to £56,000, 
the amount of the ascertained and estimated depreciation of the 
proprietors’ funds at December 31st last. Then, as already 
stated. £78,544 has been carried back into the fire fund and 
£10,000 to the accident fund. These make a total of £134,792, 
and there remained then at profit and loss a balance of £128,129. 
The dividend which the directors have declared is the same 
as last year, and takes up £76,267 of this, leaving a balance at 
profit and loss to be carried forward of £51,862, or £6,315 more 
than was brought forward from the previous account. Your 
directors think it wise to carry this larger amount forward, as 
the times are full of anxiety and uncertainty as to further de- 
preciation and sundry losses and expenses consequent upon the 
war, which cannot yet be ascertained. 


TRIBUTE TO THE STAFF. 


The year has been one of considerable anxiety and strain. 
The Government introduced the aircraft insurance, and solicited 
the help of the insurance companies by acting as agents for the 
Government. The shareholders will understand that the com- 
pany has no liability whatever in respect of these policies. This 
extra and abnormal work has fallen upon a largely depleted 
staff, but it has been performed with cheerfulness and thorough 
loyalty. I cannot leave the subject of the accounts or close my 
remarks without paying a well-deserved personal tribute to the 
loyalty and assistance we have received from the whole of the 
staff, from the general manager, the managers, the actuary, all 
the principals at the head office and branches down to the 
youngest member of the staff. I think that this will also be a 
subject of great congratulation to the shareholders. I will now 
move: “‘ That the report and accounts be received, approved, 
and entered on the minutes.” 

The Deputy-Chairman (Mr Francis Alexander Johnston) 
seconded the motion, which was carried unanimously, after a 
few congratulatory remarks from Mr Hedges. 

The usual formal business was transacted, and the meeting 
terminated with the customary votes of thanks. : 












THE STATE ASSURANCE COMPANY, LIMITED. 
“A THOROUGHLY SOUND POSITION.” 


The 25th annual general meeting of the shareholders in the 
State Assurance Company, Limited, was held, on the 25th 
instant, at the Law Association Rooms, Cook street, Liver- 
pool, Mr R. S. Cleaver (the chairman) presiding. 

he Chairman, in moving the adoption of the report and 
accounts, said that in the fire account a comparison with the 
previous year revealed an increase of £25,253, bringing the 
total fire revenue to £259,428. The losses by fire, including 
brigade charges for maintenance and services rendered at home 


and abroad, amounted to £141,531, or 54.6 per cent. In the 
accident department they were prepared for a reduction of 
income, because many holders of their personal accident policies 


Me Ra aid » € - ‘ > : 
had joined the forces, and many thousands of the workmen of 


the country had also left their vocations for military or other 


| Clayton presiding over a full attendance of shareholders. 


national service, thus reducing the wage rolls of Certain 
employers of labour. The decrease was trifling; the total of 
the department—embracing other miscellaneous  classes— 
amounted to £52,531, against £53,142 in 1914. The losses had || 
absorbed £27,900, being 53.1 per cent. 


DIVIDEND PAID OUT OF INTEREST EARNINGS, 


dends, and rent. That item had increased from £38,0% 
£8,532, thus enabling them to pay their net dividend 
interest earnings, and had something left over to the good. 
There was consequently no necessity to encroach upon their 
trading profits, which were left free for appropriation if 
fit for the strengthening of their reserves. As to their 
priation of the year’s results, the combined balances of the| 
revenue accounts carried to profit and loss account amounted to | 
£21,250. Adding thereto the balance of £7,940 brought down | 
from 1914, and the interest and transfer fees of £8,537, there | 
was a total available sum of £37,727. 


} 
Hi 
] 
The remaining source of revenue was that of interest. aii. | 
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BUSINESS DEVELOPMENTS. 


They would remember that at an extraordinary general meet 
ing in April last their memorandum and articles of association | 
were altered specifically, extending the objects of the company | 
in certain directions and generally bringing its powers into line | 
with the developments of the business in recent years. Provi.| 
sion was made for the transaction of marine business. He | 

! 
| 


thought it was some five or six years since a question 


raised as to whether it was the intention of the directors to|| 
undertake marine risks without first consulting the shareholders. 

Many changes had come about since then, and the removal || 
of inconvenient limitations was one of the objects contemplated | 
by the alterations in their memorandum to which their assent | 
was given in April last. They had for some time past been 
making a study of the marine insurance field, and were only 
waiting for a favourable opportunity for undertaking that class 
of business within conservative limits. There were very few 
companies which had not felt obliged to undertake that class of 
risk in self-defence, and the State Assurance Company was the 
only office among the local companies which had not yet done 
so. These were days when no office could afford to be behind 
its competitors. 


| 
| 


THE STAFF. 


With regard to the members of the staff, he could scarcely 
convey to them any idea of the character and extent of the 
work which had devolved upon them, but to the general 
manager and other officers of the company and the members of 
the staff themselves he offered their cordial appreciation and 
thanks. Upon them in very large measure devolved not only 
the conduct of the business, but its actual procuration and 
development at home and abroad. He moved “ That the report 
and accounts be adopted, and that a dividend of 7} per cent. 
(less income-tax) be paid to the shareholders on the amount 
(£1) paid up on the shares registered in their respective names, 
being, with the interim dividend already paid, a dividend of 
124 per cent. for the year.” 

Mr A. D. Holland seconded, and the resolution was adopted. 

On the motion of the Chairman, seconded by Mr C. W. 
Ashcroft. Messrs J. G. Dobson, C. H. Morton, C. J. Procter, 
and R. G, Teebay were re-elected directors of the company. 

The proceedings then terminated. 





| 


ii 
LONDON AND LANCASHIRE FIRE INSURANCE COMPANY, 
LIMITED. 


The s4th annual general meeting of the shareholders in the || 
London and Lancashire Fire Insurance Company, Limited, 
was held, on the 26th instant, at Liverpool, Mr John H. | 

The Chairman, in moving the adoption of the report and ac- | 
counts, said the burden of the war still hung over the com 
pany, involving a continuous state of tension and anxious || 
thought for the management. Fire premiums had increased 
by £60,934—from £1,655,713 to £1,716,647—and, excluding 1 
terest, the real profit, after deducting income-tax and provision 
for the increased liability, was £166,091. In the accident a }j 
count the premiums were almost exactly the same amount 4s = 
the previous year, and the net underwriting result similar'y 
arrived at was £64,699. The marine account had been affecte? 





by 


| 
| 
| 
by special circumstances, and the premiums showed a large || 
increase—from £235,256 to £359,451. After all deductions and | 
with our usual provision for the increased liability, the net | 
marine profit was £44,450. These underwriting results, he sub- 

mitted, demonstrated that in 1915 the company had again made 
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substantial progress. 








The total premium income was now 
£2,985,081, against £2,799,044—a solid advance indicative of 
the steadily growing power and strength of the company 


| 

aggregate, sensibly less than in 1914, on the other hand, the 
pa were appreciably more. The circumstances account- 
ing for the larger expenditure still existed in aggravated for 
The net interest from investments amounted to £114,532. 

DEPRECIATION OF SECURITIES. 

The year’s happenings, naturally, had brought about 
ther depreciation in the market values of securities. Although 
this was not during 1915 as great as it was during 1o14, 
still wrote off £85,000, as against £110,000. They had con- 
sate pursued the principle of facing any loss and putting 
||} it behind them. Year after year, therefore, they had written 
off all that was required, without clinging to the delusi 
\| it was merely a temporary depreciation, and would come back 
|} in the course of a year or two. It would be a satisfaction to 
shareholders to know that the market values of all their Stock 
Exchange securities were at the present moment a liftle better 
than the values as appearing in the books. This year had not 
started so well in the fire department, for they had already 
1916 had three fires, one at home and two in America, each of 
them costing about £14,000 or £15,000. Formerly they were 
entirely dependent upon their fire business. If it went badly 
they had nothing else to fall back upon. But, with three im- 
portant departments of fire, accident, and marine, the principle 
of averages worked its beneficial effect, and tended to ensure a 
stability in the aggregate operations which enabled them to 
look forward to the future with continued confidence. 

Mr J. W. Alsop (deputy-chairman) seconded the motion, which 
was carried unanimously. 





GENERAL MANAGER’S ADDRESS. 


Mr F. W. P. Rutter (the general manager), in acknowledging 
a vote of thanks to the officers and staff of the company, said : 
Your kind resolution recognising the work of the staff, which 
has been given such handsome expression to by Mr Barber and 
Mr Watkin, is as welcome—perhaps more welcome—to-day than 
it has ever been. It, of course, applies not only to those whom 
you know here in Liverpool—our sub-manager, our secretary, 
our underwriter, and others, but it also comprises those whom 
you have not in evidence before you, our officials and staff 
throughout the United Kingdom and throughout the world— 
very large company. We are very grateful to you for your 
recognition and for your annual approval. It helps us more 
than anything else. Of course, as Mr Barber has said, 1915 
was not an easy year; it was an anxious year. Looking at our 
accounts an outsider might very easily suppose that it must 
have been a normal ordinary year, without any special inci- 
dents ; but those who are behind the scenes know the strain, the 
pressure, the work, and for many the overwork, which it has 
involved. Moreover, the anxieties which we have been going 
through in war-time will not cease; they may not even diminish. 
We have been fortunate. We live on an island, an uninvaded 
island, virtually immune from the horrors of warfare, and sur 
rounded by an atmosphere of prosperity—a prosperity, however, 
which is largely due to and dependent upon the war itself. 
Eventually we shall come to the inevitable aftermath, which will 
probably be the real test. We shall then have new conditions 
and new problems, and we must brace ourselves to face these 
fresh difficulties as they arise. In the past we have always 
been indebted to you for your kind encouragement and support ; 
in the future we shall rely on a continuance of that confidence 
and that help. We may, indeed, have to call for your indul- 
gence, but whatever the trials ahead of us, given a united 
front and the same spirit of determination which has carried 
us along so far, we may feel assured that whatever profits or 
prosperity there may be going, this company, with its position 

and goodwill, may be calculated to obtain its full share. 

Complimentary votes were also passed to the boards of direc- 
tors, representatives, and agents of the company throughout 
the world, and to the chairman and directors at home, and the 
proceedings then terminated. 





LONDON TRUST COMPANY, LIMITED. 
SIX PER CENT. DIVIDEND MAINTAINED. 

The twenty-seventh annual meeting of the shareholders in the 
London Trust Company, Limited, was held, on the 27th inst., 
at Winchester House, London, Mr W. Douro Hoare (the chair- 
man) presiding. 

The manager and secretary (Mr John Cross) having read the 
hotice Convening the meeting and the report of the auditors, 
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Whilst the losses in proportion to premium income were, in the 


ion that | 





“h } 
The Chairman, in moving the adoption of the rt and 
accounts, reminded the shareholders that at t eeting 
a ig 
he expressed the h pe that before another year had gone by 
we should have emerged victorious from the present terrib! 
war, and that the terrific losses, both of life and 
would be a thing of the past. Although we had not yet atta d 
such a happy position, he thought signs were not wa ) 
indicate that the power of Germany was on the wane. The fea 





ire of the accounts presented was the satisfactory 


|e 

ae. | of t enue of the company. It was true that they had a 
| decrease of £3,659, but a considerable amount of this ease 
y | was due to the larger deductions on account of income-tax. Or: 
| the other hand, a smaller amount was required to meet the fixed 
= | oat ses of the company from a like cause. The net result was 


€ 
that they were able to maintain the dividend at 6 


and, after placing £5,000 to the reserve 


account, they had i 


creased the carry-forward by £3,680 to £25,088. The list of in- 


vestments showed that their holdings were numerous and widely 
spread. In order to assist the Government in their efforts to 
maintain the rate of exchange, they had disposed 

their American shares, and the prices 
main satisfactory. The holdings in South American countries 
were practically the same as they were last year. They 


| ‘ . ol 
qd of severai al 


obtained were in the 


i 


- CQ 


varied interests in home industrial companies, and 
them had been busy on war contracts, 
shareholders. 


ith good results to their 


FREE TRADE versus TARIFF. 

Whatever individual views might be as to Free-trade versus 
Tariff, there appeared to be little doubt that some alteration 
in our fiscal policy was likely to take place as a result of the 
war. The revenue of the country had to be maintained at a 
higher level in order to meet heavy charges of interest and 
sinking funds on new loans, so that, quite apart from the 
protection would doubtless be evolved which would enable our 
manufacturers to compete on fairer terms than hitherto. During 
the past year the Government had issued the 4 per cent. War 
Loan, and there was outstanding a large amount of Treasury 
bills and~Exchequer bonds, all running at high rates of in- 
terest. It was obvious that issues of this character must de- 
preciate the value of pre-war securities, and until rates became 
once more normal there was little prospect of securities rising 


feeling of the country against German imports, some form of 


to their former level. The present times were most anxious, 
especially for those engaged in finance, and it was necessary 
to act with the greatest caution and discretion. There was no 
doubt that when the war came to an end the demands for capital 
would be very great, and many opportunities would arise for 
investment in good securities, with high rates of interest 

Mr Philip W. Carr seconded the resolution, which was 
carried unanimously. A sum of 250 guineas was voted to the 
funds of the British Red Cross Society, and a vote of thanks 
to the chairman and directors terminated the proceedings 





MALACCA RUBBER PLANTATIONS, LIMITED. 
INCREASED CROP AND REDUCED COSTS 


The tenth annual general meeting of the shareholders in the 
Malacca Rubber Plantations, Limited, was held, on the 26th 
instant, at Winchester House, London, Mr George B. Dodwell 
(the chairman) presiding. 

The secretary (Mr A. W. Copeland) having read the notice 
convening the ‘meeting and the report of the auditor, 

The Chairman, in moving the adoption of the report and 
accounts, observed that the shareholders would have noticed 
that the colonial expenses for 1915 were £174,524 16s 1d, as 
against £180,760 16s 1d for the previous year, and as the com- 
pany’s output for the year was 3,543,112 Ibs., compared with 
3,382,147 Ibs in 1914, they got an increase of 160,965 Ibs of 
rubber with a decrease in cost of £6,236, which, especially in 
view of the difficulties with which the management in Malacca 
had had to contend, must be regarded as very encouraging 
The f.0.b. cost of their rubber had come down to 11.82d per Ib 

—a reduction of just 1d on the 1914 figures—and the all-in cost 
was down .7od per Ib, in spite of the extra cost of freight, 
insurance, and other charges consequent on the war. For the 
year under review they were in the happy position of recording 
both an increase in crop and an increase in price, with the 
highly satisfactory results disclosed by the accounts. Turning 
to the balance-sheet, they found that their capital expenditure 
had come down from £35,700 1s 1d in 1914 to £8,725 8s 2d, and 
he really thought that if he were asked to take a purely im- 
personal view of their figures and to place his finger on the 


most satisfactory item before them, he should select this one. 
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It indicated that their capital expenditure was now, when con- 
trasted with the of their revenue expenditure, an 
almost negligible quantity. During the year further purchases 
of debentures were made and the mortgage liability reduced to 


amount 


Smeg Si petal linha i Dt ge aT 


| £258,370. ‘The sum of £19,080 would be available from the 
L 1915 profits for the further reduction of this liability, and | 


¢ 
L 


would bring their debenture indebtedness to less than one-half 


of the original issue. 
PROGRESS OF THE COMPANY. 

Old shareholders would be glad to be reminded that the 
company started with a capital of £300,000 with less than 
4,000 acres of rubber. Their present paid-up capital was 
£353,964, and debentures amounted, as already stated, to 


£258,370, while the planted area approximated 16,000 acres. 


It therefore followed that when in the course of time the 
debenture debt had been paid off, the company, with an in- 
crease in capital of only £53,964, would have increased its 


cultivated area by no fewer than 12,000 acres. The question of 
labour was causing them considerable anxiety. Thinning out 
had been proceeded with during the year so far as labour had 
been available, and this was being continued. Alternate day 
tapping had been commenced upon two more estates, and they 
had now under this method. As to output, it 
would be observed that the company had been a little short of 
their estimate for 1915, which was entirely attributable to the 
labour difficulty. It would also be within the knowledge of 
the shareholders that the crop for the first three months of the 
present year was 702,700 lbs, as against 854,700 lbs for the 
corresponding period of last year. The drop was mainly a 
matter of climatic conditions, as there had recently been the 
worst drought on record in Malacca, and returns from this 
district were, speaking generally, considerably down. Accord- 
ing to recent advices, rain had recommenced, and it was to be 
hoped that the effects of the drought would soon pass away. 


tour estates 


CROP ESTIMATE FOR THE CURRENT YEAR. 


In view of the shortage for the first quarter and the un- 
certainty of the labour position, the board did not care to 
commit themselves to an increased estimate for the current 


year, but they hoped that 3,500,000 lbs, as estimated in the 
report, would be obtained. While on the question of crop he 
wished to tell the shareholders that during the course of last 
year the directors made forward contracts for approximately 
one-fourth of the company’s 1916 crop, f.o.b. Singapore, at 
prices which were equivalent to about 2s 33d London. These 
sales were made in 1915 before the rise in the market took 
place, and if present prices should continue they would, of 
course, be the losers to that extent, but he did not feel in- 
clined to tender an apology, because he submitted that, look- 
ing at the generally disturbed condition of affairs and the 
uncertainty of the future, prudence dictated that they should 
make the 1916 position reasonably secure if they could, and, 
after all, the contracts showed a very sound level of profit, and 
they had still a large amount of rubber upon which they could 
take advantage of current prices during the year. 

Mr Charles Emerson seconded the motion, which was carried 
unanimously, and a dividend of 30 per cent., free of income- 
tax, was declared on the ordinary and preference shares and to 
the holders of No. 10 coupon on bearer warrants. The formal 
business next transacted, and a vote of thanks to the 
directors, and staff terminated the proceedings. 
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RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, 
LIMITED. 


GREATLY IMPROVED CASH POSITION. 


Hse 


The fifty 


the Hon, Herbert C. Gibbs (the chairman) presiding. 
The secretary (Mr Henry Haggett) having read the notic 
convening the meeting and the report of the auditors, 


published accounts, and I think that 
; first 


holders will desire some explanation on two main points 


secondly, how it has come about that 
profits to the extent indicated by the duty 


we have 
payable. 


cash position, I have always pointed out the great in 
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fourth annual general meeting of the shareholders 
in the Rio de Janeiro City Improvements Company, Limited, 
was held, on the 27th instant, at Winchester House, London, 


Phe Chairman, in the course of his speech, said: It is not] the tax is based is sound—viz., that those persons who — 
always easy to realise the true position of a company from its | to have made more money during the war period are bettes_a 


on this occasion the share 


how it is that our cash position has so greatly improved, and 
earned excess | 

| 
As regards 


portance of this question, which arises from the facts that we 
h to spend large sums every year in connecting new houses | 
with the main drainage system, the cost of which figures in 


SF 
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$$$ 
the balance-sheet under the sub-heading expended during the 


year, that we have undertaken to spend £10,000 a year jy tn 
provements to the system, and that we have to make large 
provisions for the complete renewal of one of our 
when and if the scheme of pumping the the i 
Atlantic is adopted by the Government. The provisions and : 
expenditure for these latter items figure in the revenue account 
under the heading drainage alterations and improvements at 
£37,000, and the board consider that for the present revenue 
should be debited in each year with something like this figure. 


r 


districts 


sewage into 


COST OF CONNECTING NEW HOUSES. 

As to the sub-heading, expended during the year, the 
amounts spent in connecting new houses during 1913, 1914, and | 
1g15 were respectively £75,000, £35,000, and £13,600, and 
these amounts reflect very accurately the optimism in Brazil 
in 1913 and the reaction from that optimism in the two subse. 
quent years; and the board consider that as an average figure 
it would be prudent to anticipate a call on their cash resources 
of not less than £50,000 a year under this heading, so that as 
the actual expenditure this year was only £13,600, the addition 
of £25,000 to reserve to Counteract that expenditure and make 
some reserve against the future is not at all excessive. 


ir, 





You 
will see, therefore, from the above figures that, as compared 
with what the board consider an average year, the amount 
expended during the year shows a reduction of about £36,000, 
and as, owing to the depression in Brazil, our work for private 
persons has also fallen off, with a consequent reduction in the |} 
capital employed in.material and wages, we may estimate that 
the diminution of cash expended or employed in this year as 
compared with an average year is approximately £50,000; and 
to this extent the improvement in our cash position is, if not 
illusory, at all events of a temporary character. Let us now 
see what this improvement appears to be. The cash position 
at the end of any year taken by itself is, of course, a very 
rough indication of the real position, but it is an indication, 
and I pointed out to you last year that the fact that we owed 
our bankers on December 31, 1914, £69,000 less than we did 
on December 31, 1913, Was an indication that our cash position 
was improving. In the same way, 1 may tell you now, as an || 
indication of further improvement, that after deducting cash in|| 
hand from our loans from our bankers we in cash 
£20,000 on December 31, 1914, and that we owed nothing to 
our bankers on December 31, 1915, and we had £59,000 cash in|) 
hand. The improvement in the cash position of the company 
is really more easily grasped by a recital of facts than by 4| 
recital of figures, and the facts are that for years past you have 
denied yourselves increased dividends and have set aside the 
money for the remunerative work of connecting houses 
with the main system, and for years past the board have been 
successfully endeavouring to reduce the cost of maintaining 
the system, and although we have been draining more houses 
every year the cost of maintenance has steadily decreased 
during the last three years. Thus your net revenue has steadily 
increased, and the money so earned has been sufficient to meet 
the cost of connecting new houses with the system, and now 
that this work has fallen off the money which would have been 
required for it will be employed in paying excess profits duty 
instead of increasing our cash reserves. 
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new 


EXCESS PROFITS TAX. 

I will now say a word about the provisions in the accounts 
for excess profits duty. You will observe that the present 
revenue account is debited with the duty of both 1914 and 
1915. The reason for this is that the law which imposed the 
duty on the 1914 result was not brought in until after the 
accounts were published, so it had to figure in the accounts for 
191s, and I may further explain that but for the fact that the 
loss in exchange of £27,000 mentioned in the report Was 
debited to the 1914 accounts and credited to the 1915 accounts, 
the excess profits duty would have been £21,500 in 1914 “ 
£32,000 in 1915. I do not think that the shareholders se 

:| grudge any payment to the Government for the purposes of = 
war, and they will probably agree that the principle upon whic 


-| to pay than those who have not. I am, however, bound t 
point out that the principle is entirely inapplicable to the com 
of joint-stock companies like this one, because the individua! 
shareholders of this company may, and probably have, on 
whole, lost money during the war period, even though they new 
made money in this instance. In conclusion, I may say ers 
in view of the present heavy taxation and the consequent ss 
portance of conserving our cash reserves, the board were a 
as to the undesirability of increasing the dividend beyond # 
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usual 5 per cent., but they felt that as 


they were obliged to! report the last figure but one is £5,220 t 
pass the interim dividend in 1914, owing to the exchange diffi-| provident fund, in connect 
culty with the Government, it would be reasonable, now that | allegations, 
the Government have settled the question satisfactorily, for the | 1 think, in making some observations 
board to recommend on this occasion an extra distribution | some 40 years ago, I rej 
equal to the amount of the dividend which had been passed. | been supported to the verge « 
I may, perhaps, add that the honourable action of the Govern- | liberal grants and interest upon them. 
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be contributed to the 


h I ] 


ion with wh some ill-informed 


i, il 


to which our attention has been called, justify me 
The fund was founded 
ice to think at my instigation It has 


f extravagance by the society with 


Thus, whereas during th 


ment, in the circumstances of extreme difficulty, has been much| past year the amount paid in subscriptions by members was 


appreciated not only by this company, but by all those who! £2,550, the amount d 


have interests in Brazil. 


the adoption of the report and accounts, and the payment of | resulted to the actual value of 4s 6d 


dividend of 2s 6d per share, less income-tax, making, with 
the interim dividend aiready paid, 5 per cent. for the vear rors, 


and a further payment of 2s 6d per share, less income-tax, 


rendered possible by the recovery of the loss on exchange in| 


1914. 
Mr Edward Greene seconded the motion, which was carried 
unanimously. The formal business was next transacted, 
usual votes of thanks terminated the proceedings 


s>- 


and 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The forty-fourth annuai general meeting of the shareholders 


Rt. Hon. Lord Ebury (chairman) presiding. 

The acting secretary and assistant manager (Mr H. M. 
Beamer, F.C.1.S.) having read the notice convenin 
ing and the report of the auditors, 


g the meet- 


The Chairman, in the course of his speech, said: The volume 
f the business, after making ample allowance for a rise in the 
price of commodities, has been well maintained, but 
letermination to keep prices down to the lowest 


sistent with wholesale values has, when 


our 
level con- 
compared with the 
preceding year, resulted in a perceptible diminution of gross 
profit. On the other hand, working expenses have increased 
by a rather more than equal amount, so that the comparative 
financial position has deteriorated to the extent of some £ 30,000. 
As regards the reduction in gross profit, our members have had 
the benefit of it, and for the present we must leave it at that. 
The increase in working expenditure, though a matter of more 
concern, is not difficult to account for. 


Close upon £10,000 Is 
due to additional taxation 


a painful subject, upon which for 
the moment I need not dwell; then there is £3,400 additional 
interest, which, in obedience to the conditions prevailing in 
the money market, has had to be paid for the deposits which 
help to finance the society’s business; then {£1,700 additional 
expense on buildings, incurred for the most part in providing 

ate accommodation for the now very numerous female 
staff; and, finally, there is £700 additional war expenditure. 
Those items alone, added together, practically account for the 
increase in working expenses, and if there are no compensating 
economes I daresay you will understand that economy, of 
which we certainly do not neglect the study, is difficult to 
practise when so many things are in a state of flux, and while 
labour, though keeping up in price, depreciates in quality. 
USUAL DISTRIBUTION, FREE OF TAX. 


You will remember that last year, when our efforts had been 
nore amply rewarded, we availed ourselves of the opportunity 
substantially to fortify our floating balance ; hence there remains 
profit sufficient to justify us without imprudence in offering the 
long-established distribution of profit, and in offering it free ot 
income-tax. But though we offer the distribution free of income- 
tax for the past year, we do not shut our eyes to the fact that, as 
the powers that be, excluding other obvious resources, have 
determined to throw upon incomes an immense proportion of 
War taxation, payments of dividend free of income-tax are not 
likely to continue. What applies to payments of dividend must 
apply, of course, to other payments, and may, if the meeting so 
desires, apply to directors’ fees during the past year. The 
necessity of maintaining a cautious attitude in estimating the 
current year’s prospects is accentuated by the circumstance that 
the exceptionally favourable results of the year ending January, 
1915, have landed the society in a liability for excess profits 
tax during that period. Government officials move slowly in 
such matters, and it was not till the middle of last month that 
the assessment was received from the Treasury of about 
This sum has to be paid some time in M iy, and will 
be a charge upon the current year’s revenue, but for the vear 
1915-16, at present under your notice, there will be nothing 
chargeable under that head. 


THE PROVIDENT FUND. 


In conclusion, the Chairman moved; words, for 


| 
| 
| 
| 


lisbursed in benefits was £11,583. In othe 
every 1s subscribed by the beneficiaries benefits 
A late Chancellor of the 
Exchequer made an ostentatious parade of what he called hi 
|'od for 4d—a very disputable figure—but here you have od f 

} 2d, paid in hard cash, and thousands rolling up every year 
| to maintain the flow of the current. When the war broke out 
your directors, like many other employers of labour, politicians 


having provided no other means, did what they could to furnis! 


i 
| 
| 
| recruits upon the voluntary system, which has proved so wasteful 
win a war in which nothing less is at stake than the freedom 
of this country from foreign domination. I will tell you ina 
moment what steps were taken, with what results, and at what 


and so inadequate to supply the millions of me Q required to 


cost; but first, as relevant to the allegations with which I am 


; dealing, I must mention one step which the directors, as trustees 
was held on the 27th instant, at Caxton Hall, Westminster, the | 


of the provident fund, and in compliance with the instrument 
under which they act, were debarred from taking. They could 
not, even if they had been so disposed, extend the benefits o 
that fund to those who exchanged the service of the society foi 
that of the country. As soon as that exchange was accomplished 
it became the duty not of the society, but of the Government 
and the taxpayer, to provide for these servants of theirs in case 
of sickness and for their dependants in case of death, and it 
is satisfactory to feel that the Government and the country on 
the whole have responded liberally to that obligation. What 
your directors did was to promise employment at their previous 
wages to those who were willing to go and able to return 
medically fit, to replace such men on the provident fund without 
loss of service, and to supplement Government separation allow- 
ances which at the outset were inadequate. 
remained in force until November 27th of the present year; that 


These provisions 


is to say, they embraced 16 months of the war, and were taken 
advantage of by 831 men who at that time had left our service, 
not as some did because they could get extravagant wages from 
the Government in civil or semi-civil employments, but for the 
actual purpose of joining the colours. 
man moved the adoption of the report. 

The Earl of Lauderdale seconded the resolution, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 


In conclusion, the Chair- 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


DIVIDEND OF 15 PER CENT. 

The annual general meeting of the shareholders in the Con- 
solidated Mires Selection Company, Limited, was held, on the 
26th instant, at Winchester House, London, Mr Walter McDer- 
mott (the chairman) presiding. 

The secretary (Mr Charles W. Moore, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the directors’ re 
ports and accounts, said: The directors’ report sets out fully 
how the profit for the year of £81,422 6s 1s arrived at, and also 
the disposition to be made of it and of the £12,548 10s 1d 
carried forward from last year, subject to the approval I shall 
ask from you later of the payment of a dividend. The amount 
of £6,802 108 written off sundry accounts is relatively small as 
compared with losses we have taken in former years, and it 1s 
perhaps absolutely small for a live business of the nature and 
extent of the company’s operations, considering the strict method 
of valuation of assets which we employ. ‘The expenses of 
operating (£6,919 19s 6d) are very reasonable, and represent the 
differenc: 
and the income derived from services rendered in the manage- 


between all expenses in Johannesburg and London 
ment of our subsidiary companies. From the profit of the year 
it is proposed to allot £10,000 to reserve account, W hich will then 
stand at £45,000. It has been our custom to Keep in hand for 
anv new business offering a very substantial sum in cash and 

sh assets, and these amounted to £197,511 at the date of 
Sundry debtors stand at £61,836 
Debentures have 
been reduced to the present outstanding amount of £102,300 


making up the accounts 

ry ; 
93 3d, against creditors of only £ 39,038 os 5d 
Assuming that you will agree to the prop sed payment of a 
dividend of 15 per cent., there will be a carry-t rward into the 


In the schedule of appropriations on the front page of the! current year of the balance of £12,145 16s 1d profit. 
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THE COMPANY'S INTERESTS. 







































The past year has been a most interesting as well as a for- 
tunate one for some of our special mining interests. At the 
Brakpan mine the improvement which occurred in the develop- | © 
ments during 1914 was continued through The total | > 
length of development work was 23,179 ft, of which 17,458 ft © 
were on reef which averaged 13.36 dwts over 30.25 ins, as com- 
pared with the previous year’s average On 17,773 ft of reef 
>.36 dwts over 35.69 ins. The Transvaal Coal Trust made less 
profit on its coal mining, but more on its share holdings, thai 
in the and paid dividends amounting to 
£115,974, or 48 3d per share. The large holding of Springs 
Mines shares will increase the income of the Transvaal Coal 
Trust in the future, and this, added to the dividend return from 
Brakpan and other interests connected with gold mining, will 
radically change the original character of the company. As we 
have a very large number of shares in the Transvaal Coal Trust, 
we are, of course, much interested in its policy, and the changes 
placed before the shareholders of the Transvaal Coal Trust for 
their consideration appear to us to be desirable. 
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ARRANGEMENT WITH THE TRANSVAAL COAL TRUST. 


The name of the Transvaal Coal Trust will be changed to 
‘The Rand Selection Corporation.’”” Our company agrees, for 
a period of ten years, to offer participations of at least 25 per 
cent. of any new business it may acquire in South Africa, and 
on equal terms, and to provide any additional capital which the 
company may require by interest-bearing loans, as and when 
needed, in Johannesburg up to £300,000. As a consideration, 
we are to receive an option for five years on 100.000 new shares 
of the Rand Selection Corporation at £3 5s, the proceeds of any 
shares called by us to be applied to the repayment of any loans 
by us then outstanding. This proposal will be considered by 
the Transvaal Coal Trust shareholders at a general meeting in 
Johannesburg on June 23rd next. So far as we can judge, the 
scheme seems to be well received by the shareholders. In the | 
directors’ report you will find reference to the new business we 
have entered upon, in combination with certain friends, for the 
reorganisation of the Daggafontein Gold Mining Company, 
Limited. Outside of South Africa we have done occasional busi- 
ness during the year, and on the whole have made some profits 
by our operations while still holding certain interests of im- 
portance for the future. We have reason to thank our general 
manager, consulting engineer, and staff in South Africa for 
good and successful work during the year. 

Mr R. J. Frecheville seconded the resolution, which was unani- 
mously agreed to, and the proposed dividend of 15 per cent. was 
declared. The formal business was transacted, and a vote 
of thanks to the chairman terminated the proceedings. 


SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED. 
A PROSPEROUS YEAR'S WORKING 


The fourteenth ordinary general meeting of the shareholders 
in the Smithfield and Argentine Meat Company, Limited, was 
held, on the 27th instant, at Winchester House, Old Broad 
street, London, Mr Assheton Leaver (the chairman) presiding. 

The secretary (Mr H. T. Miller) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I presume you 
will be willing to take the report and accounts as submitted as 
read. We are in the fortunate position this year at this meeting 
of presenting to you a very favourable report and accounts for 
the period ended December 31, 1915, and in these circumstances 
the chairman’s task is always a very easy one. He has a more 
difficult task when he has to explain to the shareholders why 
things have not panned out just as they should have done, both 
in the shareholders’ opinion and according to the wishes of the 
directors. Of course, the period of 1915 was undoubtedly a very 
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when this company, together with other companies operating 
in the Argentine, was badly hit by the very high prices which 
prevailed for cattle. I think it was about August last year that 
prices suddenly went up with a bound out in the Argentine to 
quite an unheard-of figure, and it was quite a long time before 
they came down to a more reasonable figure. Even so, cattle in 
the Argentine stand at very much higher prices than we could 
ever have anticipated as being possible some few years ago 
when we first commenced business. 
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BEEF OUTPUT CONTRACTED TO THE GOVERNMENT. 





As you are probably aware, the Government control all the 


refrigerating space for carrying meat, whether from the 


Argentine or from the colonies, and consequently all the actual 








would have been a singularly successful one, because in any - 
we believe there would have been a very great demand here 


might have been larger if we had had no Government « ntra ' 


was contracted to the Government, and only a comparat 


for chilled beef. 


ingly shrewd and hard bargainers. 


Government got the best of us, or we of the Government. b 
what I do think is that they proved very fair, and at the 


and canned goods are concerned, they are certainly looking 


after his interests. 


contracts with the Government for corned beef, and have 


prosperous period except for the last few months of the year, | 
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Lanterns | 
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ee 


freight contracts, or potential freight contracts, which this com. 
pany had with shipowners remain in abeyance, at all event 
the period of the war. 


Of course, the greater portion of 
utput of beef has been contracted to the Government, and I 
hould like to say that I and the other directors anticipate 


ven if we had had no Government contract the last v: 


onr 


S trade 





ij 


1} 
€ re 
he Argentine meat. In fact, it is just possible that pr fits | 


itively 
What did con 
Of course, that was chi 
It has sometimes been said that the G 
nent does not make good contracts; fault has been 
he Government’s contracts. 


mall portion came upon the open market here. 


lowever, it was the case that the major portion of our out; ~ 
} 
nade considerably higher prices. | 


und with | 
All I can say, speaking from the | 
*xperience of a meat company, is that I consider them exce d- | 

A very eminent business | 
nan once said that it took two men to make a bargain, and that | 
me usually got the best of it. 


I should not like to say that the 





' 
ut |} 


Same |} 


time very hard bargainers, and that the British taxpayer can |! 
feel quite satisfied that, so far as Government contracts for 


r meat 





HIGH REPUTATION OF THE COMPANY’S CANNED GoOoDs 


Besides the 


contract for frozen beef, we also had 


} 
various }} 
sup- || 
plied them with many millions of tins. I am glad to say that | 
} 

i 

} 

} 

| 


the Smithfield and Argentine Meat Company’s product of corned 


beef bears the highest reputation on the English market, and I 
am also pleased to be able to add that it bears apparently the 
highest reputation with the British soldiers who are fighting at 
the front. Only a few days ago a letter was put into my hand 
from a man I know whose son has been out in France right 
from the beginning of the war. It happened, knowing that his 
father knew me, that he mentioned about the Smithfield and 
He said that he could truly 
say that of all the brands he had met with out there our brand 
was far and away the best. I think that that is an extremely 
satisfactory unsolicited testimony. I do not know whether you 
yourselves have ever tried our brand of corned beef, but if you 
have not let me recommend it to you. You will find it, I 
think, exceedingly But all throughout, gentlemen, 
whether it has been in the case of frozen beef or corned beef, 
we have always striven to give the Government our very best, 
and I think we have succeeded. We have never had any com- 
plaints on either of our contracts. 


Argentine Company’s corned beef. 


good. 


FUTURE PROSPECTS. 





Now, as to the future, I think it is useless to prophesy. In 
fact, I am old enough to know you should never prophesy 
unless you know. I do not know what the future holds in store 
for us, and I do not know what may happen whenever this 
awful war comes to a finish, but I think we can quite fairly 
draw an inference, and it is this: that, having regard to the 
devastation which has taken place on the Continent, and to 
the wastage and consumption of supplies, it seems to me a very 
fair inference that the Continent must, for some years after the 
termination of the war, be a large consumer of our special 
products—that is to say, frozen or chilled beef from the Argen- 
tine, and perhaps corned beef as well. If this is so, we shall 
certainly expect to get our fair share of any Continental trade, 
and there is no earthly reason why we should not. Always 
provided that the demand on the supplies in the Argentine is 
not too heavy, there should be quite a reasonable prospect of 
additional years of prosperity in front of us. Before I sit dow® 
I should just like to say a word or two about our staff at 
Zarate, where our factory is, our local committee in Buenos 
Ayres, and about our staff here at home. They have all shown 
the utmost energy and enthusiasm in working in the interests 
of your company, and, I need hardly say, in very trying Gf 
cumstances. You all know that there has been a shortage of 
men. Men have had to leave their employment, and have left 
from patriotic motives, and, consequently, at various branches 
there has been a shortage of staff. All these difficulties have 
been met by the extra energy and enthusiasm shown by those 
interested in the welfare of the company. 


PATRIOTISM IN THE ARGENTINE. 


It has been quite astonishing and very gratifying to se - 
patriotic enthusiasm shown in the Argentine by English peopie 
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living out in the Argentine. One feels sometimes that it com | 
too favourably with the spirit of patriotism shown 
at home 3ut perhaps that is only because here we are in the 


midst of so much greater numbers, and things 
? 


pares only 


always appear 





INCREASED EXPENSES 


» tin roy r) wr wil } 
Devoting their energies to one type would, in the natural 
re ‘ ‘ 2 1 ‘ - ‘ } r 
cou f events, have led to an increased rate of profit, but the 


Z period to contend with a very sub 
7 h roy) le + th Frey istanc f miles. | 7 ; 
difterent when you ok at them from a distance of 6,000 miles. Stantial rise in wages and largely increased cost of raw material 
any of our taff, be th from the gentine and from here, have | and wnonrec } 1 
Many o - , om Argentine and from here, have | and unprece lented difficulty of obtaining supplies. In spite of 
joined his Majesty’s forces, and the company has, of course, those difficulties the price to the War Office had 1 been 
4 aiil Aili at pea A ui al Li Mai A ei \ s 
made suitable piovision i hese cases, whic hink, will at 1 1:3 
made suita € piov n in these “ es, hich, I think, will| raised, and these vehicles were still being supplied at the same 
sadhés af on n imous an - ' S. te the o ; - . . 
eet with your unanimous approval. That is really the end of | price as at the outbreak of war. The floor area of the factory 
' , nr an ¢ Talk have Yr h: rery ne { cov *¢ i ‘ ‘ 3 
ny story. I _ i I have not had very much to say tO} had recently been increased by nearly so per cent. since the out- 
you, but, as I have said before, the accounts speak for them- 


selves, and there is the old saving, 


bush.” I am now going to move:- 


‘Good wine needs no 
‘That the report of the 


directors produced, together with the annexed statement of the 
company’s accounts at December 31, 1915, duly audited, b 
received, approved, and adopted.’ I shall ask Mr. Poels to | 
second that motion, and then, if any shareholder has any ques- | 
tion to ask, before I put the motion to the meeting ] shall be | 
ery pleased to try and answer it. 
Mr P, J. Poels seconded the motion, which was carried | 
nanimousiy without comment. 
On the motion of the Chairman, seconded by Mr H. r.| 
Gunning, the retiring director (Mr P. J. Poels) was unanimously | 
r lected . 
A resolution sanctioning the payment of a fin j 


al dividend at 
the rate of 10 per cent. per annum, with a bonus of 5 per cent 
was then unanimously approved, the Chairman 
that as the dividend 


“% 


pointing out 





and bonus were paid free of income-tax it 
eally represented a great deal more than 15 per cent. 
On the motion of Mr Kaye, seconded by Mr Tempest, the | 


aie \ . 1 ; rs... } 
auditors (Messrs Deloitte, Plender, Griffiths and Co.) were | 
pointed, and the | 

! 


proceedings then terminated 





ALBION MOTOR CAR COMPANY, LIMITED. 


SATISFACTORY RESULTS UNDER ABNORMAL CONDITIONS, 
The annual general meeting of the shareholders in the Albion 
Motor Car Company, Limited, was held, on the 19th instant, in 
the Accountants’ Hall, Glasgow, Mr T. Blackwood Murray (the 


chairman of directors) presiding. Mr N. O. 
director), Mr J. F. Henderson (managing director), Mr H. E 
Fulton (managing director), Mr Nicol Paton Brown (director), 


and Mr G (director and London m anager) were also 
present. 


Fulton (managing 


Young 


eh oo ,. a ~ 
The directors report, balance-sheet, and profit and loss ac 
count, having been duly circulated, were taken as read. 


In moving the adoption of the accounts, the Chairman stated 


break of war, which indicated that every effort had been made to 


assist the country in the successful prosecution of the war. Since 
hostilities broke out export trade had, of course, practically 
ceased, and internal trading had, to all intents and purposes 


t ’ 


been limited to those firms engaged on munition work, and to 


whom the War Office had given a special sanction in each case 


i 


to purchase standard Albion War Office vehicles. Each vehicle 
was inspected and passed by the War Office authorities, and 
was, therefore, suitable for impressment for military service at 
any subsequent date should conditions arise demanding the adop- 
tion of such a course 

ALBION VEHICLES ON WAR WORK 


It was very gratifying to be able to report that at various 
times, and from different sources, eloquent testimony had been 
received of the splendid service Albion vehicles were rendering 
at the front, some of the most important transport work being 
entrusted to them the active The War 


part of the war area. 
Office had gradually limited their contracts for heavy motor 


transport vehicles to a few manufacturers, and it was ample 
proof of the satisfaction Albion vehicles were giving that this 
company was one of the selected firms. In September Messrs 
Henderson and Young visited the General Headquarters of the 
British Expeditionary Force in France, where they had an 
opportunity of inspecting many hundreds of Albion vehicles 
Without exception, all the 
charge of these vehicles were 
thusiastic about Albions. The directors were thoroughly alive 
to the fact that after the™war was over great alterations in 
general conditions would have taken place, and corresponding 
modifications would require to be made in trading methods to 
meet these new conditions, and they were making every pre- 


under actual service conditions. 


officers and men in most en- 


paration to successfully cope with these difficulties. 
EMPLOYEES ON ACTIVE SERVICE. 
A large number of employees were now serving with his 
Majesty’s forces, and the meeting expressed its sympathy with 
the relatives of those who had made the supreme sacrifice and 


that as throughout the year 1915 the company’s business was | given their lives in defence of their King and country. The 


) 1) f , 
conducted under wholly abnormal conditions, he did not think 


Chairman pointed out that many others who woul ld willingly 


it woul nd serve any useful purpose to attempt an anal ysis of the | have gone forth to bear their share in the strife had been com- 
figures which had been laid before the shareholders in the pelled to remain at the prosaic, but absolutely necessary, task of 


balance sheet and profit and loss account. He would therefore 
only draw attention to three points: First, in the balance-sheet 


there were two sums of £082 10s and £196 10s respectively, 


under » heading of calls in arrears. 


eae was called up on December 31, 1915, and these com- 


_ . 
paratively small sums were a few days late in payment, but 
were paid up in full by January 1o. 


capita’, amounting to £263,060, was now therefore fully paid 


id, an addition of £14,000 had been made to the re- 


up. Seco! 
erve fund, which now stood at £3s,000. 


THE DIVIDEND. 


Tr} oe ‘ Se i ae . ° . . 
Third, at the last year’s meeting it was indicated that while 


lividends on the ordinary shares had in the past, and were 
hat date, being paid free of income-tax, possibly in the 
future the more usual custom of paying these dividends subject 
the deduction of income-tax would be adopted, and this policy 
was now considered wise to adopt. While he did not think for 
a moment that any shareholder would complain at havi ing to bear 
his share of the burden, still he thought it only right to point 
how heavily the excess profits provisions of the various 
Finance and Munitions of War Acts bore upon a business such | 


he 


at 


+ 


The whole of the issued | dividend of 3 per cent. 


manufacturing and providing the required munitions of war, 
and it was with ereat satisfaction that the directors acknow- 
ledged the loyal assistance of the staff throughout this trying 


A total sum of about | period, under conditions in many ways of exceptional difficulty. 


The directors’ report and accounts were unanimously adopted, 
and it was resolved to pay the following dividends :—A further 
, less income-tax, on cumulative prefer- 
ence shares, making 6 per cent. for the year, and a further divi- 
dend of 10 per cent., less income-tax, on the ordinary shares, 
making per cent. for the year. It was also resolved to pay a 
bonus of 2s per share, less income-tax, on the ordinary shares. 

Mr Nicol Paton Brown (the retiring d lected, 
and the auditors (Messrs Moores, Carson, and Watson, C.A.) 


rector) was re-€ 


“ i 
] ba 1 T)T Le ,o T < »( 7 
were also re-elected, and the proce edings then ter minated 


Ne 


FAIRBAIRN, LAWSON. COMBE, BARBOUR. LIMITED. 
DIFFICULTIES OF LABOUR AND MATERIALS. 


e +} hareholders 3 Paisheion 
The annual general meeting of the sha eholders in Fairbairn, 
+ se as ' 
Lawson, Combe, Barbour, Limited, was held, on 


stant, at the Cannon street He: tel, London, Mr J. Campbell 





' 
, which has been rapidly developing during the last few | Inglis (the chairman) presiding 

years, aed had very considerably developed since war broke out. The secretary (Mr E. S. Sneath) having read the notice con- 
Since last annual general meeting practically the whole energies | vening the meeting and the report of the auditors, 

of the company had been devoted to War Office work. Shortly | The Chairman, in moving the adoption of the repor and 
after the outbreak of war, in order to cope with the enormous | accounts, said that for the first time in the histor os the com 
Tequirements of the War Office for transport vehicles, the direc- pany the year’s working d resulted in a loss—a small loss— 
tors decided to considerably extend the works, and gradually | but still a loss. If this had occurred in normal t would 
concentrate the whole of the company’s energies on the manu- | perhaps have beén some reason for discouragement, though the 
facture of one model only, namely, the three-ton 32 h.p. lorry, | results of such a business must ever fluctuate. Under present 

} 


which was the standard vehicle required by the War Office, and 
the output of this model was now fully eight times what it was | 


at the outbreak of war. 





explained the causes which had « ntributed t 


circumstances, however, the loss could be taken as merely a re- 
srettable incident in the history of the company The report 
this result. The 
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seri was the shortage of labour, which had 
already in an extent that over 30 per cent. 
their effective staff had left them. Many of them had joined the 
heavy drafts on their skilled labour 
to meet the demands of the munition factories. Unfortunately 
were still required for the Army, and they would have to 


ther depletion of staff both for this purpose and to 


first and most 


us 


reased to such of 


colours, but there had been 


men 
suffer a fur 
ti essary skilled labour for the new munition works 
into operation. W ith regard to the 


loss. they had had in 1915 to face an 


su 


| that 
| oth 
| 

| 


«~ ne 
3} 
were rapidciy coming 


auses of the present 


ease of some £20,000 in the cost of labour and materials. 
e of £, 3, 
| Im the case of some unexecuted contracts customers had met 


tat anagem te 


agreeing to an increase in the contract prices, the 
it had naturally held them to their bargains. 

; 

NEW WORK AT MORE REMUNERATIVE PRICES. 

| As to the future, thev had got a good volume of new work at 


eens 


re remunerative prices, notwithstanding that the enemy were 
in occupation of considerable territory from which the company 
had had in the past large orders. They still had a fair amount 
of pre-war orders to complete, but when these had been cleared 
off he was hopeful that they would be able to return to the 
making of those substantial profits to which they had been 
accustomed in the past. They had executed important work for 
the Government, and particularly that they had invariably been 
able to fulfil their promises as to time of delivery. The bulk of 
this work had been the manufacture of heavy machine tools. 
With regard to dividend, they had since the formation of the 
company piled up a reserve of £315,000, equal to nearly 30 per 
cent. of the loan and share capital. This had been taken out 
of profits which otherwise might have been distributed as divi- 
dend on the ordinary shares, and from this aspect represented 
an average of nearly 4 per cent. per annum on the ordinary 
share capital. It was the possession of this reserve that made 
the company’s position now so strong. A considerable part of 
this reserve—namely, £65,000—had been expended on improve- 
ments to the works, and was thus invested in the business, and 
£50,000 had been ear-marked to meet possible war losses. They 
had, however, a large block of invégtments quoted even in these 
days at something like £200,000, and they felt justified, by 
reason of this and of the confidence they had jn the vitality of 
the business, and after the most careful consideration, in recom- 
mending the payment of the full 5 per cent. dividend on the 
preference shares for the year 1915. 

Mr H. Lawson Whalley seconded 
adopted. 


the motion, which was 


The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 





ARGENTINE TOBACCO COMPANY, LIMITED. 
SOUND AND STRONG FINANCIAL CONDITION. 


The fourth annual general meeting of the shareholders in the 
Argentine Tobacco Company, Limited, was held, on the 28th 


instant, at Winchester House, London, Baron Emile B. 
d’Erlanger (the chairman) presiding. 
The acting secretary (Mr T. H. Darton) having read the 


notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said he would 
preface his remarks by saying that the accounts presented on 
that occasion were the most satisfactory that had been put 
before the shareholders for some time, and they revealed really 
the intrinsically sound and strong financial condition of the 
company. Dealing with the debit side, he would call attention 
to the fact that the capital stood the same as last year, and 
the debentures also stood at the same figure as last year. 
The next item was an interesting one—namely, the sum set 
aside for creditors and credit balances, including bills payable 
and reserve for contingencies, £189,184 9s 4d. That item last 
year stood at the sum of £409,858 11s, showing a decrease of 
£220,674 1s 8d, and therefore diminishing their liabilities by 
that enormous sum. But he would call attention to the fact 
that, although the sum appeared large in itself, in reality it was 
still larger, for the amount of £189,184 which the company 
appeared to owe included a large sum which the company 
owed to themselves on contingencies 
£400,000—so that they really owed to 
£140,000, against £410,000 last year. 


account—namely, 
the outside public 


LIQUID ASSETS. 


Passing to the credit side of the balance-sheet, their cash 


odd. The decrease was far more apparent than real, because 
that sum ought to be taken in conjunction with £139,488 6s, 



























stood at £91,699 3s 2d, which showed a decrease of £41,256 
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which was a sum of money invested in British Governmens 

seal 
securities. Therefore, if they took the cash and the sum jp 
vested in the British securities they would show an increase ; 


their liquid resources over last year of noless than /08,> 32, aa 
they had also diminished their debt at the same time by over 
£220,000. Their debtors and debit balances, £246,054 os 14, 
were last year £367,992. Their stocks of tobacco and mann. 
factured goods, stores, &c., stood at £415,691 13s 6d, 
against £476,453 4s od last year. Their furniture and fittings, 
horses, carts, and automobiles at cost, less depreciation, stood 
at £6,981 19s 11d, as against £18,935 98 5d Those assets being 
naturally of a fast depreciating and perishable nature, the 
board had thought fit to use a considerible amount of profit 
this year in writing them down to £6,000. Fixed plant and 
machinery, loose tools, and spare parts at cost, less deprecia- 
tion, stood at £71,967 4s, as against £85,473 19s 7d last year 
The same remark which he had made about the last “tem 
applied also to this one. Freehold lands and buildings at cost, 
less depreciation, stood at £139,367 1s 8d, as against £142,931 
4s 7d, and the difference, £3,564, covered the depreciation 
which had been applied to that item. The last item the 
balance-sheet was that of goodwill, which now stood at 
£1,310,000; and which stood Iast year at £1,416,064 19s 14 


as 


on 


PROFIT AND LOSS ACCOUNT. 

Referring to the profit and loss account, the trading profit 
remained at £374,509 38 4d, as against £386,068 2s sd in the | 
preceding year. It would be seen that the general charges 
which had to be set against that sum for the Argentine, in- 


cluding advertising, bad debts, interest and discount, 


was 
£167,238 8s gd, as against £245,000 odd last year. The balance 
carried down, therefore, was {£207,270 148 7d, as against 


£141,607 odd last year; therefore, the increase in the profit 
on the trading was no less than £65,063, notwithstanding that 
they had had a small decrease in the gross trading profit. The 
balance brought down on the credit side of the profit and loss 
account was £207,270 14s 7d, as against £141,600 last year, and 
to that they must add the income from investments and interest 
received in London, £1,100 13s 9d and a small sum for transfer 
fees of £26 10s, bringing the total to £208,397 18s 4d. 
that had to be deducted the London office expenses, £3,579 
os 4d. The trustee fees were £250, while the income-tax stood 
at £16,000, which showed a large increase over last year of 
£7,500. The debenture interest stood at £31,983, as against 
£27,414 last year, or an increase of £4,569, which was accounted 
for by the fact that under the rearrangement for the suspension 
of the sinking fund they had increased the interest on the 
debentures from 6 per cent. to 7 per cent. The balance, being 
profit before charging depreciation, was £156,594 9s, as against 
£103,292. In conclusion, the Chairman foreshadowed a scheme 
for the rearrangement of capital. He could not go into details, 
but he hoped that when the time came for resuming the sink- 
ing fund on the debentures they would offer to pay off the 
debentures at 105, or to renew them for a period of years. 
Their idea was that the ordinary and deferred shares should 
suffer a substantial nominal 1eduction, which should go to 
reduce the goodwill. Already negotiations had been started 
in the Argentine. 

Mr George Kitchin seconded the motion, which was agreed 
to unanimously, and the usual formal business terminated the 
proceedings. 


From 


SS 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 
writer. 





PUBLIO INCOME AND EXPENDITUBE. 
REVENUE AND OTHER RECEIPTS. 





(Total Receipts into} 











| 255 


| the Exchequer from 
REcgIPTS. —S 
Apl. 1,'16,|Apl. 1,°15,|~_ 
April April 24,| ending : 
| noe” fois. April 22, [ned 
Balances in Exchequer on|_ J) 
lst April :— | £ £ & 
Bank of England ......| .. | 25,111,065) 81,898,728, .. | “* 
Bank of Ireland........| .. | 463,941) 1,552,224) «Se |_ 


83,450,952 [ 
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REVENUE. 
CUStOMS ...-seeereeeeeeerees 


EXCiS@. ..-..-ceeececcoceeess 
Estate, &c., Duties.......... 


ouse Duty ......-++--++. 
5 rty & Income Tsx & 

Super-Tax......-..0+-++ ee 
Excess Profits Duty........ 
Land Value Duties ..... ee 


Crown Lands ........--++-- 
Receipts from Suez Cana) 

Shares and ay Loans 
Miscellaneous .... 


OTHER aoa - 

Re ent of Advances for Bullion .. 
For War Loan, 1925-1928 ..........++. 
For 3 per cent. a Bonds, 1920 
For 5 per cent. Exch ted tn Bonds, 1920 
For other Debt crea under the War 

Loan Act, yo eecccceeceses ecccece 
Temporary Advances :— 

Ways and Means (Treasury Bills) . 


Total stseecencessccseeerersrcees 5 


3,641,000, 3,461, 855,200 1,444,000 ! 
3,466,000} 5,607, 2,543,000 1464.00 
1,979,200} * 3,104,900) 379,000) 
519,000) 219,000 1,000 


200,000j 230,000 40,000 50,000 


8,780,200) 6,776,200 1.210.200 
420,000 . 
20,000, 10,000 10,000 

1,850,000) Loe 360,000 300,000 
ee ' 


530! 


| 543,082, __ $1200, 185,000 60,188 
| 21,418,612) 21,484,200 5,663,000 4,999,188 


46,985,618 104,935,152 a ao 


230,000 70,000! poo} its 
.» | 32,500,000 15,000,¢00 
i 100,000). 

23, | we | 5,956,000) 


| 


68,534 000, 58,788,000 14 ,735,000| 27,457,000 
139 , 565,618. 196,595,152 26,434,000 47 456,188 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government securities 33,188,046 
3, 081,330 Other securities .... 87,905,576 


Boccccedccesecece 


Public deposits* .... 59,179,358, Notes ............. - 41,316,625 
Other deposits ...... 86,645,806 Gold and silvercoin.. 1,066,159 
Seven-day and other 
bills eeeeeeeeeeee F 16,912, a 
163,476,406 163,476,406 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated April 20, 1916 J. G. NAIRNE, Chief Cashier. 


RETURN FOR APRIL 26TH. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 76,302,955 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 57,852,955 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 

the Exchequer to 
meet Paym'ntsfrom -—— Issuzs. — 
Api. 1,'16, Apl. 1 "15, Week Week 


to ending ending 
April 22, April 24, April 22, April 26, 
__ 1916. 1915. 4916, 1915. 
EXPENDITURE. £ £ & £ £- 
Permanent Charge of Debt “a 7,986,472 5,118,446 241,862 230,105 
Interest, &c., on War Debt 2,409,211 232,187 414,969 i 
Road Improvement Fund .. a. ee 58,623 os 58,623 
Payments to Local Taxation 
ASSCUMM, BO. .ccccccecess 190,000 190,000 100,000 100,000 
Other Consolidated Fund 
Services..... Seecccccccces 226.694 327,477 
Supply Services ............ 65,481,000 47,454,500 24,480,000 17,166,000 
Expenditure .......... 72,293,577 reed 25,236,851, 17,554,728 
OTHER ISSUES. | | 
For Advances for Bullion ............ 370,000! 100 oil 100,000 50,000 


For Advances for Interest on Ex- 

chequer Bonds under the Capital | 

Expenditure (Money) Act, 1904 .... 30,4 30.457) 
For Treasury Bills (net amount) ...... 29,769, 200) ll 150,000) 8,367, aco ul 1150, 000 
For Exchequer Bonds issued under the | 

War Loan (Redemption) Act, 1910 . 16,395,500} .. | .. 
Under Telegraph (Money) Act, 1913 . 20,000, 250,000) ee | ws 
Old Sinking Fund, 1910-11 :— | 

Issued underthe Finance Act, 1911:— | 

GOOG BSG Cis coccccccscceceses 25,000 


102.482, 834, 81,352, 190 33,703.831 





28,754, 728 








Balances in Exchequer:— Apr. 22,'16|Apr. 24,"15|in.orDec| for Week. 
Bank of rh Ste a a as 56,602,452, 115,409,018. 7659831) + 15050460 
Bank of Ireland ........ ghuceeseee 578,332) 1,591,914) + 390,000) —_ 179 000 

37, 180,784 115,060,962 —7269851' + 14851460 
£ 
Treasury Bills outstanding on April 22,1916 ........ *604,955,000 


* Includes £202,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Treasury, April 24, 1916. 


ECONOMY 


HOW TO PRACTISE IT. 





Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 


‘ 15 St. James’s square, Pall Mall, London, S.W. y 





| The Bankers’ “ Gasette, 
| as 








BANK OP ENGLAND. 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesdays, April 19 and 26, 1916. 


RETURN FOR APRIL IQTH. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 75,348,620 Government debt .. 11,015,100 


| | Other securities .... 7,434,900 
| Gold coin and ballion 56. 898, 620 


, 75,348,620 75,348,620 


ee 


76,302,955 


76,302,955 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000 Government securities 35,188,046 
Rest cccccccccccces 564 Other securities .... 88,396,596 
Public deposits* .... 61, 722, 1304) Notes ....cccccceece 42,199,550 
Other deposits ...... 85,471,557 Gold and silver coin 1,071,228 
Seven-day and other onene 


Seeéécescsedcedas ee 
164,855,420 164,855,420 


* Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


Dated April 27, 1916. 


Increase, Decrease 
& z 
Circulation (excluding 7-day and other bills) .... T1410 cccccece on 
Public deposits ..... ccccccccccccccocecccoccces coe 2,543,026 ccccccce ee 
Gthew Gepeslts ..cccccccccccccccccecesccccoccces e on coccecee LIMOS 
Government securities ..... ecceseecce sieeeseens ° on eaeceose an 
Other securities. .......cccccccecesececcees eoccece 491,020 ..cccese 
Bullion ......+++++- dadbudeeaenesnruanseeeensense « WR tan . 
RRGRD cccccccocccccccccccecccccccococccecececece ee ee 
ROSCTVG.....00005s eeeescce Seccccccecccccccoccoes © BET SBA ceccccee 


Canes NOTES ACCOUNT. 





Advances to— 


























- 2 Redemption Account. 
otes aoe |i— = 
and Certi- 8&5 3 2 : 3 ie ; 
~ <4 : ' “a 3 
Date. ficates 229 5 oom e058 3 ¢| Fes | 28.9 
Out- So | =3 s= £3) ¢35 | shs2 
standin g@< 3 4, O45 $2) 563 | 32°R 
| | a am a= eo 3 asa 
1916. | £ & £ & £ £ 


Jan. 26, 97,758,150 
Feb. 2) 98,839,155 


BBqe 


64,576,796, 5,245,047 
64,357,114, 6,375,684 


9| 98,056,664 778,452) 144,000 33,000 28,500,000 29°0| 65,246,657) 4,911,459 
16, 98,817,317, 778,452), 144,000; 353,000! 28,500.000 28°°) 65,202,752! 5,716,017 
23) 99,345,328 984,479)) 144,090 33,000 28,500,000 28°7/ 65,202,753) 6,450,054 

Mar. 1, 100,892,505, 984,553 144,000 33,000) 28,500,000 28°2) 65,202,753) 7,997,305 
8 102,467,393; 989,564)! 144,000, 35,000 28,500,000 27°8) 65,192,066) 9,587,891 
15) 103,442,733) 1,020,605), 144,000 45,000 28,500,000 27°6, 65,131,557 10,644,341 
22, 104,503,273) 1,029030)| 144,000, 55,000) 28,500,000 27°2) 65,121,076) 11,714,227 
* 106,690,991) 1,029,030|| 144,000 53,000 28,500,000 266 71,121,076 7,901,945 

Apl. 109,437,216) 1,029,640) 144,000 46,000) 28,500,000 26°0 75,718,199 6,058,657 
12 111,019,438) 1,029,640)| 144,00 46,000) 28,500,000 25°6| 75,718,199) 7,649,879 
1S| 113,741,806) 1.029,640!, 134,000 46,000) 28,500,000 25°1 75,718,200) 10,373,246 
26 ny 1,029,640; 134,000 46,000 28,500,000 24°5 


75,718,200) 12,875,595 


' 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 26, 1916 :— 





one 8 2 z ‘ Securities) 
Coin and Abroad, out ey%s anit n 
$25 ts Banki . 
Date ‘Bullion. for Export, Sosa pO Se Reserve 
mesmashed 53a ment. 


1916. £ £ & & 2 £ 
Feb. 252,687,976 302,000 - = 199,420; 156,829,235 137,978,790 36,938,556 
9 54,279,564 |1,327,000 mn) 32,865,540 163,127,958 141,369,780) 39,864,024 
16 ny 732; 430,000 in ae 730 150,670,427 127,991 ,896|40,704,002 
23 54,987,995, 795,000 in) 32,507,860) 149,013,672 126,175,612'40,929,635 
Mar. 166.108, 692; 526,000 in 35'306/500 152,649,257 129,581,689) 41,253,192 
8 56,078,359| 331,000 in) 33,104,280! 149,210,202 126,018,809/41,424,079 
15 55,127,725 1,153,000 out) 32,911,800) 147,679,222 225,271,775 40,665,925 
22 55,970,306/1,012,000 in, 532,903,895) 146,342,086 i25,112,536/41,516,411 
29 56,661,364) 518,000 in) 35,577,300) 144,426,085 121,188,807 41,554,064 
Apl. 556,466,228, 487,000 in) 33,874,645 157,663,867 134,328,118/41,041,583) 26 — 
. 57,922,1€8/1,756,000 in) 33,657,825) 148,765,572 125,732,997) 42,714,343, 283 — 
19:57,964,779| 454,000 in) 34,051,995) 145,825,164 121,093,622/42,342,784| 294 -— 
26 58,924, 185: 1,595,000 in 54,105,408: 147, 195,941 121 984,642 45,270, 178 293! — 


Piiitett “aX ) Bank Rate, 


; % of Reserve | 
BESSISIPL | to Liabilities | 


Subjoined is our ene table, aftording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of = 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten year, 
back, viz.:— 
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THE ECONOMIST. 


[April 29, 1916. 


$ 
3 = - BRISTOL— 
At corresponding date Appl. Apl. 29, | Apl. 28, Apl. 26 
, with the present week. 1 iis 914. i915. | 1916, : _ 2 oa eal 13, po 000 11,552 oro) +1,816,000) 15-7 
; ee ~~ eek ending Apl. 22 .. 2,000, "705,000 -- 53,000, 7] 
; Circulatio indi Bods ome fe £ £ +h ee 5 |} 
f Sesh pest (exo Ce 28,705,210 28,986,520 28,877,035 34,685,560 34,103,4¢5 Total Se | 
: Public deposits ........... 9,536,515 15,730,287 19 02C,32€ 132067216, 61.722,384 otal to date......+. eee 12,257,000 + 1,763,000 143 || 
& Other deposits .......... ++ 48,498,779 39,575,640 43,126.915 87,030,100 85,471,557 | LEICESTER— 1 statics 
Government securities.... 15,977,281 12,879,827 11,046,570 51,053,491 33,188,046 Jan. l to Ap 1. 15 ; 7; 063, neal 6, 129, 600 
H Other securities .......... 37,062,489 32,985,190 42,463,245 146693662 88,396,596 weeees + 934,200) 15-24 |) 
Reserve of notes and coin 22,847,116 27 230,698 26.338 387 39,073829 43,270,778 Week cating Apl. 22 . 292,800 ‘31, 50C/— 18,700! 6-09 || 
Cole end bullion .....-.... 33,102,326, 37,767,218 36,765,422 55,514,389, 58,924,185 —$<— jd 
Proportion of reserve Total to date........ _ 7,356,600 _ 6,441,100) + 915,500 
Habilities ......-ccc000.| 399% 493 422 17% 293 ieee | 1421) 
Bank rate ot disco i an at 23 : “ht | dan.l to Apl. 15 7,473,300 5,618,4 | 
arket rate, 3 months’ 4 an. 1 to Apl. inwwer 00} +1,854,900 33-9) |! 
spieboncett ~ ae 4g 2 5 66 57 : 01 
Sete ot eee cars| woe | _stina | 274 et a Week ending Apl. @2:.) "280,700 '288,50|~ "67/600, 2344 
Brcbanes on Parle hors) 25.133-16¢ 9620-204 51517) | 2830-40 Total to d 7,694,000 5.906 700 + 1,787,300 soa5| 
a rcnetesterdam (short)..| 12.2638) 1224-28 121%-2 |. «11:32:37 eae 700’ + 1.787.300) | 3035 | 
— Hamburg (3 months) 2068-72 207 20.64 6 
















Cheering Reuse return . + 250,008, 00 350,093,000 351613000 249585000 176 464,000 


The amount of the ** other deposits'' compared with the “other 
securities,'’ showed in 1906 anexcess of {11,436,290; im 1913 an 
excess of £6,588,450; im 1914 an excess of £663,672; and 
in 1915 a deficit of £59,663,562. Im 1916 there is a deficit 
of £2,925,039. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
Of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 











































Country 




















| 7? 
Weeks Ending | | own Clearing. Clearing. Total. 
—-— — _ 
1916. £ £ 2 
Jan. 1toMarch15 ..|  2,626,048,000 380,175,000 | 3,006,173 00 
March 22 | 244,077,000 | 52.300, 000 | 276,377,000 
231,146,000 | 30,503,000 | 261,652,000 
April 5 285,371,000 32,748,000 318,119,000 
12 259,890,000 | 39,189,000 | 299,079,000 
19: 258,549,000 | 38,145,000 | 296,694 
26 ears 159,946,000 16,515,000 | 176,464,000 
Total, 1916 4,065,027,000 | 569,531,000 | 4,634, 
Corresponding total 1915 ..| _3,605,0/3,000 | 482,003,000 | 4,087 084,000 
Increase or Decrease inf) + 459952000 | + 87522000 (+ 547,474,000 
oa es = 127% |= 1615% |= 1539 % 
soem Se Sain = 
Grose total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
ie A cteaniassens | 1332947584000 | 1,370,464,000 | 14,665,048,000 
Increase or Decrease “in — 1,454,450,000 | + 197,107,000 | — 1,257,525,000 
1915..... t Decrease in {| = WHH i= 458% |= 857 % 


Sprcrat Days. 











‘*Fourths"' of the 























Stock Exchange Pay Days. | Consols Pay Days. Month. 
— = ere { 
Date. Date. Date. 
1915. | 1915 é 19:5, £ 
Jan. 34 to Dec. 15, 974, 165,000) Aug. 5 52,168,000; Aug. 4 56,063,000 
61,010,000, _— 1 54,180,L00|Sept. 4 39,722,000 
1 52,015.00 |Oct. 4| 47,167,000 
48,115,000| nd § 47,524,000;Nov. 4 48,924,000 
@ 44,493,000/Dec. 1 wooivec 4} 41,075,000 
46,728,000! 1916. | 1916, 
43,337,000|\Jan. 5|  69,978,000):an. 4)  57.073,000 
47,981,000|Feb. 2) —53.416,000\eb. 4) 48,035,000 
43,457,000|Mar. 1)  52525,000}Mar. 4! 45,+80000 
60,825,000|April_§| 68,510,000) april 4| 53,950,000 
324,940,000) a ee 204,518,000 
487,775,000! oe ‘a 174,423,000 
162 825 - a + 3095,000 
35°38 | a «=O l= IT ® 
1,02,77 os wile 537,247,000 
Do — eeosceces 1,481, 780,000: ee ee 615,3.8,000 
Inc. Dec, = 455,005,000 ee ee + 21,929,000 
‘in isis coco lim §=965¥NT nee a = 425% 








PROVINCIAL CLEARING RETURNS. 





| Inc. or Dec. 

| @ is 

131, 935.100; 96,976,800; + 34958300; 36:09 
5,758,300) 5,775,100, — 16,800} 0-24 


j aaneenseene 


137.6 695,° 400) 102,751, 90. +34941500 54:00 


1916, | 1915. 
} i _ 
MANCHESTER— | Ae £ 
Jan. 1 to Apl. 15....../ 
Week ending Apl. 22 . 





Total to date.. 
LIVERPOOL— 

Jan. 1 to Apl. 15 ...... 1103, 026, si 76,244, 000) + 26782700) 35°12 

Week ending Apl. 22 ..| 4,908, 200) 5,245, 400|— 337,200| 6°42 


Total to date......e. 107, 934,900 200 8l, 489, sou |+ 26445500 32-45 
BIRMINGHAM— 
Jan. . to Api. US wcccee 
Week ending Apl. 22 . 


| 30 907,700) 24, 340,900) + 6,566 806) 26:97 
986, 300) 1,502 700|— 316,40(| 24-28 


Total to date......+.! | saao4o0g 25,645,600) +6,250,40|} 24°38 
;| NEWCASTLE.ON.TYNE— Dar oe baer 
Jan. i to Apl. 15....../| bey 


| 
19,622,300) +7,550,10€) 37°45 
Week ending Apl. 22 . | 


1,527,000}+ 266,501) 20 08 


Total to date....... | 28,565,900, 20,949,300] +7,616,600| 36-35 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from || 
the leading Continental and the New York Associated Banks are |, 
compared below with the previous statement and with the corres. 
ponding statement of last year :— 


BANK OF FRANCE. 








IComnparative Increase 
April 27, | April 20, | — 29,' _ °F Decrease. 


1916. | 1916. | 1915. | _ Week, wee Year 


| 
| 





Assur £ £ | £ 
Coin and bullion—Gold 192, a sec! ‘95,978, 900 166,769,C00|— 3, ss 000! + 25,384,000 
Silver.| 14,358,000| 14,388,000! 15,067,000|— " 30,000|— "709,000 
Discount | and advances. |123,158,000(129, 691,000) 137 731,000! — 1,533, oi 573,000 











LiaBILITIES. 
ee eeee 11,120,000 609,577,000 463,374,007 + 1.545.000 + terrane 
Government deposits ..| 1, 719.00)} 3,114,000! 1 722,000 — 1,395,000; — 
Private deposits........ 83,677,000! 81,465.U00! 92.586, 000! + 2 212,000 9,708 200 
sisosinlg chasis easier linge nbs cole aetaatbaenacesiseantaandadlan-ssicacacieckdnssicnion coke 
BANK OF ROSSIz. 
* | Mar. l i 
pr. A : Apr. 5 ‘lees. 1/14.; Last 
“ins 1916. 1915. | Week. Last Year. 
ASSETS, | &£ £ 
BONE cocccccs epccecseces 162,846,000|162,566,000|157,001,00¢ + 260,000) + 5,845,000 
Balance abroad..... oe ee {413,728,000 | os 646,000! 13,980,00C | + 9,082,000! + 99.748,000 | 
Silver and subsidiary coin 6,215,000, 6,004,000 oat 211,000|+ 1,115,000 || 
Securities and short loans ee 37,738,000! 48,914,00 201,000! — 7,975,000 || 
Treasury bonds ........ 374 460,000) 341,573 900 |128,670,000) “” v1.1 5,006) + 245790000 || 
Other loans and advanceer 72,960,900 73,449,000| 55,370,000| — 489,000 + 17,590,000 || 
Securities belonging to | 
SUUEL <cctaspnenssunnines 19.994,00' | 19,269,000| 9,775,000) + 735.0 +1020 
Miscellaneous ..........{ 11,104,000, 11,196,00C| 11,465,00C|— 92,000|— 361,000 || 
Balances due by branche: | 
and treasuries ........ 31,895,000) 25,421,000) 45,998,000| — 4,474,000) --24,103,000 | 


821 321,141,000 821 (882,000) 4$75,272,000| - 741,000) +347869000 





s a. emccenes| <omems aemee | comeeceecee | eee ne 
otes in circulation ... 6, | ly 8: \+ — 
Capital of the bank...... oor 3 200502240, 200 ao ‘000 vee <p , 
Deposit and current | 

re +++ +{153,317,000) 159,520,000! 108,193,000) —6,203,00C) + 45, - 
Treasury account ......| 21,192,000) 22,749,000! 20,459,000} —1,557,000}+ 735,000 
Miscellaneous ..........| 33,306,000} 31,873,000) 7,849,000) + 1,433,00 + 25,457,000 














BANK OF SWEDEN. 





321, 141 200! ‘821. 882. 000 413 272,000) — 741, 0CO} + 347862000 a 


| April 15,, April 8, , April 17, ; Last | 3 
1916. 1916. | -~ | Week. fan an 
AssETs. & £ } £ 
On vscienneuene eeceeess| 9,163,000 8,931,000 6,299,000 + 232,000 + 2,864,000 || 
Balance abroad and 
foreign bills .......... 7,653,000 7,484,000 4,041,000 + 169,000 + 53,612,000 
Swedish and foreign 
Government securities | 3,973,000 3,977,000 2,801,000— 4,000 + 1.169,000 
Discounts and loans ....| 4,191,000 4,439,000 8,670,000 — 248,000 — 4,479,000 
LIABILITIES. 
Notes in circulation .... | 17,773,000 17,704,000 14,888,000 + 69,00) + 2,885,000 
Deposits at notice ...... _ 5,681,000, 5,663,000 4,975,000 + 16,000 + 708,000 





NEW YORK ASSOCIATED BANKS. 


| April 22, Aprill5, April 24, Last 
i916, 1916. 1915 Week. a’ Year. 
AsseETs, £ £ F £ 
Reserve, own vaults 91,190,000 92,238,000 82,706,000 — 1,043,000 + 6.434.000 


Do Fed. Res. Bank! 34,186,000 33,514,000 24 ,200,000 + 572,000 + 9,986,000 





Do other dep'tories| 12,160,000 12,090,000 6,552,000+ 7000+ 5, 28,000 
Loans and discounts 676,348,000 677,508,000 478,768,000 — 1,160,000 + 197580200 
LIABILITIES, | 200 
Circulation ..........| 6,342,000 6,330,000 7,544,000 + 12,000 — 1202 
Net deposits ........| 710,162,000 712,160,000 485,164,006 — 1,998,000 + 224598000 
RESERVE (aggregate). .| 137,518,000 138,142,000 115 438,000 — 624,000 + 24,080,000 
Legal reserve ......} 116,760,000 117,162,000 79,766,000 — 402,000 + 56. 994,000 
Excess reserve ...... 20,758,000 20,980,000 33,672,000— 222,000 —12,814 4,000 
SWISS NATIONAL BANK. 
April 15, April 7, April 15, Last 
1916 | i916. 1915 Week. ‘Last Year. 
—_ aiid adie ' 5.000 
Coin and d bullion—Goia... 10,316,000 10,319,000. 9,638,.000— 5.000 + 8 55,000 
Silver, 2,015,000 205h008 1,480.00— 16000+ 5 00 
Darlehens-Kassenschein, $56,000) 54,000 28,000 + 22.000 + wo 
Discounts and advances.| 7,284,000, 7,024,900 5,293,000 + 260,000, + 1,99) 
LIABILITIES, 302,000 
Notes in circulation .... ——_ 16,798,000 | 15,797,000 — 199,000 + 631,000 
SR kcncdcensnnas ee} 5,011,000! 4,493,00¢! 2377,000+ 514,000 + 2 








The Monthly Statement of ihe Swiss Federal Loan Bank (Darle henskasst 
dated February 29, shows total issues of £2,523,000, of which £919,000 was 
by the Swiss National Bank. 
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April 29, 1916.) 


ae BANK OF DENMARK. 


~~ | Mar. 31,| Feb. 29, | Mar. 3l,| Last ; 
| 1916. 1916. | 1915. | Month. |Last Year. 

: £ £ eh wage” 
7,367,000, 6,659,000! 5,952,000|+ 708,000 + 1,415,000 
6,705,000, 5,779,000) 5,324,900 + 926,000)+ 1;381,000 
3.251,000' 2,762,000! 1,964,000!+ 489,000'+ 1.287.000 
1,955,200) 1,956,000! 1,203,000 1000+ 752,000 
| 13,732,000 13,116,000 10,635,000 + 616,000 + 3,697,000 


2,281,000! 1,066,000 276,000) + 1,215,000 + 2,005,000 


Coin and bullion ........| 
Loans and discounts... 
Debtors abroad ..... on 
Securities ....- erececees| 
LIABILITIES. 
Circulation 
Deposits and 
accounts 


BANK OF NORWAY. 


April 15, | April 7, | April 15, | ~ Last 
1916. | 1916 1915. Week. Gast Year, 
ASSETS, £2 é £ £ £ 
GORE .ccccccece evecceces.| 55,244,000} 5,022,000; 3,297,000'+ 222,000) + 1,947,000 
d 


] abroad 
"ae bills 4,493,000} 4,059,000, 2,633,000'+ 424,000 + 1,860,000 
Foreign Govt. securities.. 761,00C| 761,00C 493,000 as 268.000 
6,129,000; 6,171,000) 4,819,000/\— 42,00'+ 1,310,000 
7,669,000; + 535,000 


Discounts and loang...... 
12,134,00¢| 11,598,000 4,465,000 
1,140,000'— 59,000 


LIABILITIES, 
Notes in circulation...... 
2,035,000) 2,094,00¢ 895,000 


Deposits at notice 
"Discounts s4 pe r cent, 


BANK OF SPAIN. 


April 22, April15, April 24, Last 
1916. 1916, 1915. Week. LastYear. 
ASSETS, £ £ £ £ é 
38,770,000 38,329,000 24,320,300 + 441,000 + 14450300 
30,471,000 30,450,000 29,457,000 + 21,006, + 1,014,000 
28,566,000 28,821,000 32,974,000-—  265,000}~4,408,000 
13,777,000 13,777,000 13,777,000 ee ea 


6,000,000 6,000,000 6,006,000 ae ee 
Circulation.......+--+«++ 86,090,000 86,305,000 79,721,000 -— 213,000 + 6,569,000 
d current 
ent aes 29,076,000 28,887,000 24,338,000 + 189,000 +4,758,000 


Loans and discounts .... 
Spanish 4% stock........ 
Treasury bills, obliga- 


eee 
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THE ECONOMIST. 


000 | Midland Uruguay. 9mnths Mar 


C00 | Salvador 


799 


BANK OF ITALY. 

Mar. 20,| Mar. 10, Mar 20, Last Last 

1916, 1916. 1915, Week. Year, 
Asserts, z£ z £ 2 2 

Total cash ...e.cccsesees 4$8700,000 49,711,000 53,572,000 — 1,011,000 —4,872,000 
Inland bills 16,414,000. 17,169,000 30731,000— 755,000 —14577000 
Foreign bills 834,000 835,000 2,308,000 + 1,000 —1,574,000 
a cndvcianiarine 13,811,000 35,242,000 9,770,000 — 1,431,000 + 4,041,000 
Government securities .. 7,639,000 7,695,000 8,340,000—  56,000— 701,000 


LiABILITIF¥S 
Note circulation 114.425,000 114,340,000 87,217,000 + 85,000 + 27208900 
31.635.000 24,341,000 21.448.000 + + 7,294,000 + 10187000 


Deposits 


_ IMPERIAL BANK OF GERMANY. 


April 22, April 15, April 21, 
1916. 1916, i915. 
& £ é 


a 
123,978,000 123,059,000 118 038,000 + 
2,111,000 2,180,000 2,504,000— 69000— 393,000 
49,535,000 40,461,000 39,955,000 + 9.074,000 + 9,£80,000 
256,425,000 261,920,000 172,655,000 — 25,497,000 + 64,770,000 


523,968,000 326,717,000 252,751,000 — 2,749,000 + 71,217,000 
82,479,000 92,291,000 71,571,000 —10,412,000 + 10,308,000 | 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


_ NETHERLANDS BANK. 


“April 15, Apel 8, April, Lass) 


1916, i916. 1915. Week. 
ASSETS. £ £ £ £ 


Coin and bullion—Gold.. 43,585,000 43,354,009 24,414,000 4 
; = Silver, 144,000 182,000 171,000 — 
Discounts and advances 14,502,000 14,060,000 20,910,200 + 


Liasinitigs. 
Notes in circulation 54,535,000 51,728,000 39,464,000 — 193,000 + 15.071,000 
7015,0CO 6,389,000 4,504,000 + 624,000 + 2, 509,000 


Deposits 

In the above tables the Russian rouble is converted at 28; the Reichsmark 
is converted at is; the Austrian crown at 10d; the 
Swedish and Danish kronor at 18 per &, the Norwe; gian kronor at 18/15 per &, 


and the franc, lira, and peseta at 25 per £, American currency is reduced into 
English money at 4s per dollar, 


~~ Lest 
Week. 
Z 


Treasury notes...... 
Discounts & advances 
LiaBILIiTIES, 
Notes in circulation 
Current accounts. ... 


33,000 — * 27,000 
442,000 — 6,403,000 


PPIC RETURNS. 


OTHER MONTHLY STATEMENTS. 


{Ine. or Dec. 


2 
lmnth .089, 37, 129,406 |— 
5 mnths 14,825,300 183,300} 4,055, 300' + 
lmnth 7%, ~069,00C} 2,294,000) + 
8 mnths 34.009, 000/ + 
+ 
+ 


Name. Period. Gross. _ Inc. or Dec Net. 


| Canadian Northern® .. { 
_ Canadian Pacific® .... { 


195,500 
841,200 
315,000 
+216,00 
24,050 
£101,700 


1 
S| 
l mnth 2112.1 


| @rand Trunk System* 2 mnths) _ £220, "900 


\———_ - 


| ataisiss0 ¢ B2s7%s00) 
* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Mile- | Receipts = otal R 
| Period | Ending age. Week. To pte. 


| + OF 1916. | +or—|" 1916 | +or— 
i Re. Ra : ~ at faa 
INDIAN 


Ra. 
| Assam Bengal ....25 weeks Mar i 
| Bengal & N. Westrn 24 weeks 
| Bengal Nagpur.... 51 weeks 
| Bombay, Bar.& C. L. 3 weeks Apl 
| Burma . --++e-- 25 weeks Mar 
East Indian ....... 3 week Apl 
|G. IndianPeninsula 3 weeks 
| Madras & S. Mahr. 25 weeks Mar 
South Indian...... 25 weeks 2 


Name. 


F2 


1,17,000 — 37,529 
4,236,010 + 7,029 
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Canadian Northern 42 weeks Apl 
Canadian Pacific .. 42 weeks 
Grand Trunk...... 16 weeks 
Grand Trunk Pac. 16 weeks 
Graad Trunk West. i6 weeks 
Detroit Grand H. 16 weeks 
Mashonaland .... 4mnths Jan 
Rhodesia Railways 4 mnths Jan 
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Antofagasta 
Argentine N. E. .. 
Argentine Trans . % weeks Mar 
B. A. and Pacific ” 43 weeks Apl 
B. A. Gt. Southern 45 weeks 
B. A. Western .... 45 weeks 
Central Argentine. 33 weeks 
Central Uruguay... 45 weeks 
C. Urug.( Bast. Ext. ) 43 weeks 
C.Urug. (West. Ext) weeks 
Cordoba Central .. $3 weeks 
Costa Rica ... * 34 weeks Feb 
Cuban Central .... 41 weeks Ap: 
Egyptian Delta. ... $6 weeks Feb 
Entre Rios "435 weeks Apl 
Gt. West. of Brazil 16 weeks 
| Leopoldina 16 weeks 

Manila. 


¥ weeks Apl 
3 weeks 
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THE ECONOMIST. [April 29, 1916, | 
ie LT li 
4 existence of considerable vigour in the market. Its Present || 
CURRENT RATES. condition is such that absolute freedom of supplies cannot || 
ib The subjoined table shows the rates quoted from day to be counted upon at any particular figure. At a level|| 
4 te deter hts aah of 33d, the inherent strength of the market appears to be as!) [ 
i y R . ie Cai ani o robust as it was at 27d, and he would be a bold prophet who! fp 
: ea ‘Last; .,, | Would deny the possibility of the price mounting li ia 
. Wed. Thur. Fridy. | ,; t : § to still |} : 
' e Thur. Sat. Mon. Tues, wee vor“: | higher figures. Given exhausted stocks, high expectations on | | 
: a ae % % % | % | % |the part of producing mines and continuous purchases|) | ) 
Bank i asian 5 5 9 L ° | arising from the necessities of coinage, inquiries which can |} 
ket rates of dis t:— . » : l} 
 Gbdaee bathaae Gutta «0.0 44 4 4h Sie 8 4A hardly be staved off—and which emanate from several || 
Ramat Be 0 scccececene ea | Ste is 8 ate 4 ate countries at one time—the situation admits of little or no || 
4 months’ do «.++..+e0se002. wis sy 4° * af’ * Gia g| Modification. Any temporary lull in the demand and easinz | 
Discount (Treasury Bilis) :— to 3/3 R of the price would only serve to encourage speculative io. I j 
TR bicestcennnsis vacant ci mma 4 4 terest, and for that reason a reaction, when it comes, may be | j 
6 and 9 months 4 os « 44 4 4 , : . » ay De || : 
i cctsnichate oonscenectl © - § 5 5 5  § | comparatively small and short-lived. | ie 
Loans :—Day 1D GiPascoecsesssses : a @ : 2 : 33 4 ; The movements in the spot and forward prices of bar silver | : 
GED ceccnsesccccsavesecsscoose ; falas i | 3 
eunasbsGu ioc Sendoteents *"!| 6 s is is |s rom day to day during the week have been as follows :— r 3 
Deposit allowances: Banks ...... 34 4 + SH 3 Cash. Two Months, || 4 
Discount houses at call ........ 4 4 4 4 4 a ; , i a 
BEGGS sovccscccccoccvceses 44  — ee. ee . : qd 3 
ae en ee ‘ sen > eae - April 22 seer eens ** eeeeeeee Bank Holiday, } 3 
The following is a comparison of quoted money rates with i MD skckdeccctanentensdecs: EE ee i 
previous weeks :— ? 25 See eee eee eee eee eee eee 32 eeee ee \| ; 
mene ‘a . _— ? 26 ee eee eee eee eee eeeeeeee S275 eeee ** 1] 5 
|e | Bank Bills. Trade Bills.* %” 27 PoP eee eee ee eee eee eee 33 eeee * i ; 
| $§ } allies pease nnn —— -- = — ” 28 Soest eeeeee 344 eeee ee it > 
| 2 |3 Months.|¢ Months. Months.|3 Months./4 Months./6 Months. 
iaeaninae: Lettie Yosiaesacioe Evens re INDIA COUNCIL BILLS. | & 
is. | % |. % .|..% oi 8 %, | 6a @e _ | 
Feb. i‘ o ‘| bs é | bt 5% 8 | 58 : a 2 | ot é The India Council on Wednesday offered for tender || ; 
18. 44 | 5dx ‘ | Ste 5} Sr Rs.3,000,000 in remittances on India, and applications || ; 
i 25.4 | Sts a | Sf 5 . 3 . 2 : |: ¢ amounted to Rs.32,630,000. The following statement gives || ; 
ar. 5..5 | ote | oa fs oF ef 6 54 6 |5§ 6 |theresultof the sales from the beginning of the current; 
17 4 3 | Sts | 5 St o 6 |54 6 | 5 §& | financial year :— ; 
24. 14h = | 4B 14 4s : 6 S 6 | ef 6 Rs. £ 1 { 
31 44 4 | 4% a j April 1, 1914, to March 31, 1915..... ccooccoe 112,853,391 .... 7,526, : 
Apri 7. tla blak ogalata als 53 5A + 1524, 112,853,391 293 || 
14../4 ify | 4B ate | 5 | 5 54 Apri! 1, 1915, to March 31,1916 .......... 303 657,471 .... 20,354,517 || 
19..4¢ | 4% | 48 4th og) 5 | S3 | | MOP OUE GOED edadiensievsssancineense 12,566,924 .... 841,579 |} 
__ 6 4 ' %‘'@ ‘8. 6°5 —% _*% | Allotments since last week :— | 
* These rates range from those current on the very best paper to those paid Rs. 
on bills for which the Bank rate is usually required. Wednesday........ 9,000 in bills on Calcutta ............65 (Atils4Ad. |) 
<< iaemiedes 33,000 in billson Bombay .............. L About 9%. | : 
no 6<feeen 7,000 in deferred transfers on Bombay .. { At ls 44d. } ; 
FOREIGN RATES OF EXCHANGE ON LONDON. 9 «ss twee eee 191,000 in deferred transfers on Madras .. | About oy. i 
ee ~ 99 ttt eee 526,000 in immediate transfers on Caleut'a) 4+). 4 a I} ; 
Rates — Rates o i seseeuna 904,000 in immediate transfers on Bombay > pt o - of $ 
Latest of Ex- Usance. Teten of Ex- Usance. i  ‘eeaubeee 1,064,0.0 in immediate transfers on Madras )} “ ~~ |! 4 
Dates. change, ates.’ change. ae Th senseese 500,000 in immediate transfers on Bombay At 1s 444. | F 
ee Apr. 26 28f 284¢ Cheques Madrid ...... Apr. 26 24ps 25 At sight € amount to be offered next week will be Rs. 3,000,000. | ; 
Amsterdam... — 26 11fi 354c se Ee = SE aaa oa: . | i 
Berlin ...... —- 6 .. Short. Rio Janeiro... — 44 yss | 
cnn — 26 .. 8days Valparaiso .. — 26  8gd Q0dysst EXCHANGES. i| 
es — 26 15kr 65 Short, panes oo — ~ ssl ae . i} 
rankfort ...— 26 .. i Montevideo... — 26 yss i} 
Vienna...... — ae ee i Calcutta — 2 1/4A4 ——r LONDON COURSE OF EXCHANGE. i} 
Petrograd .. — 26 1553r 3 months Bombay — 26 — transfer } 
New York .. — 26 $4.7648 Cable. Hong Kong... — 2 / ” ‘ : 
Switzerland. — 26 24{674c Short. Shanghai.... — 26 — % an Par anit Price Megetiated on ‘Changs i} | 
Lisbon .... — 26 34id_ At sight Yokohama .. 5 tien Tues., April 18. Thurs., April 27. |! 
FOREIGN RATES. Holland ............ | ian {3 Months 11 45 11 50 ls ll | 
: 7 : . ‘ Sccnhtenentivaens “* 1 Cable 11 2% ll 32 11 4 NOI 
The current discount quotations in the chief continental | Italy...........000.. \ 25.203 { 5 Months 31 40 31 SC 30 95 SI 1) 
cities are as follows :— Nb tir idine bai : 1) Cable 30 93 31 03 36 50 3 & || i 
: Lisbon and Oporto... 53.29 { 3 Months * . ‘ ae 
Open | en en. Sudducauceae f . Cable 4 4e 4 Mei : 
Bank Rate— Market. Bank Rate— Market. | New York .......... } 4.867 { Cable oe ; 5 
Changed. % % | Changed %& % Ditto nce cccccce : it Cheques A ' i 
en. anus Aug. 20,'14..5 .. Zurich and BE. chkeensamascien } 25.224 { 3 Months 28 70 28 90 28 70 28 80! 
Berlin ...... Dec. 23,'14..5 .. «- Swiss Bank MED shbacotccaen . Cable 28 30 28 40 28 27 28 3 || 
Hamburg.... Dec. 23,'14.. 5 «2 oe places...... Jan. 2,°15.. 4 .. 28 Petrograd .......... 1 94.6 { 3 Months az me iH 
Frankfort.,.. Dec. 23,,14.. 5 .. «. | Petrograd July29,'14.. 6 .. «. ERO seccsovecs ij , Cable 1523 1533 156 157 | 
TD <.:sag ar Meine ©. os co. | RRREEEE sbeses A Pee Scandinavia ........ t 18.16 { 3 Months ks * . } 
Amsterdam.. Jly. 1,'15.. 44... «- | Lisbon ...... ee ares j ; 1 Cable . | 
Brussels .... Aug. 20,'14.. 5 .. o- Stockholm .. Jan. 5,°15.. 58 .. o- Spain (Bank places) } 28.79 { 3 Months 463 473 7 474" | 
Rome ...... Nov. 9,'14.. 5§.. .. | Christiania .. May 25,15..5 .. .. Ditto —_ ditto "S 1_ Cable 24 50 24 60 2 18 4 ® | 
er Nov. 9, '14.. 54 .. .. | Copenhagen.. Julyl0,"15..5 .. «. Switzerland ........ ! 25.224 { 3 Months 25 10 25 2 25 00 2% 15) 
Genoa ...... Nov. 9, '14.. 54... a ~“*d | Cable 34 72 24 82 24 65 2% 75 | 
* Nominal. | 
GOLD MOVEMENTS. Sourn Arnica. 1 
1} 
ia eee gold to and from the Bank since Centon ens. | S.A.on London, |} 
. —— Buying. Selling. Buying. Selling. || 
ARRIVALS. £ WITHDRAWALS. £ ee eeeeeeeeeeere : 2. * eeeeereeeee g to 5 T.T. |} 
Thur., a ° 8,000 Thur., South America 50,000 4 dis. Sight ...... § | §%dis. Sight .... tok i} 
Wed., Bars ...... -» 1,887,000 Tues., U.S.A. ...... 40,090 + , 30days .... a » Odays.... ot i| 
ee eee 6,000 ,, Spain ........ rey 2 ,» GOdays .... on ig » O6Odays.... oe 
Wed., Spain ........ 10,000} 23 ,, QOdays .... .. (2% 4, Q0days.... . 
Thurs., Spain ........ 140,000; 3g ,, 120days.... as 
a Miscellaneous 
(set aside) .. 350,000 AUSTRALIA, | 
Net influx .... 1,111,(00 London on Australia. | Australia on ame 
Buying. Selling. Buying. 108. 
1,901,000 1,901,000 ae Cable ...... Par. ee Cable ...... 1018 
974 OnDemand... Par. 100 On Demand.. 101} 
SILVER. 97 BOd/s sss... ee | 998  30d/s ...++- 1a 
Messrs Samuel Montagu and Co. write respecting the 964 60 djs ...... oe 1 PEGE nee | 
silver market :—‘‘ The principal event during the week, which 
consisted of only three working days, has been the establish- GOLD POINTS. 
ment of a fresh recordin the price during recent years. To-day’s : ints of the 
; : , old points 0 
quotation, 33d, has not been reached since November, 1906, Bae rn ~- heegraaam for ¢ P | 
when it touched 334d. The ease with which the quotation P pa's _ ot | 
moved from 31j;d on the 2oth, the day before the holidays, | #rancs.. Frexcu. Marks. Grauan. ae sulle for © 
to 32d upon the day after, the maintenance of the rise yester- ap =~ ceenbeasien oo ee 4.867—Par on 
day, and the sensational advance to-day to 33d, indicate the | 25.1 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille ag* 
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THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. Account. 
May Il. May 12. 

After the Easter holidays a quiet and cheerful time might 
have been expected, and the Stock Exchange was entirely 
unprepared for the Dublin revolt and the Lowestoft bombard- 
ment. Nevertheless, these unexpected troubles had a sur- 
prisingly small effect, even on British Government securities, 
and there is no freer market in Irish stocks to serve as a baro- 
meter. Elsewhere markets were inactive rather than 
depressed, Home Rails being particularly quiet. Americans 
were influenced mainly by varying reports of the diplomatic 
conflict with Germany. Foreign Government stocks showed 
no marked movement. Among Foreign Railways, Argen- 
tines made an effort to rally, but fell back again on a further | 
series of poor traffics. Iron and Coal stocks and Armaments | 
continue firm, and some Shipping shares have risen: Cities 
Service fluctuated wildly. Banks moved irregularly; a few 
Oil shares were active, and the rest very quiet. Rubbers 
continue fairly active, though not quite so strong as in 
recent weeks. The record price of copper is hardly reflected | 
in the share market, and Mines generally were not very 
bright. 

British and Colonial Government Securities.—The 
revolt in Dublin and the armed disaffection elsewhere in 
Ireland have had singularly little influence on the gilt-edged 
market. The 4} Loan only lost ;; on Wednesday, and the 
34 Loan did not change, though it lost 4 on the days betore 
and after. No doubt if Irish Land and Bank stocks could be 
dealt in freely a large fall would have been seen. On Thurs. 
day nothing more could be said than that the news from 
Ireland restricted business ; and some Colonial stocks 
actually made slight gains. Cabinet difficulties seem to be 
taken as a matter of course. 



























Price Rise or 
April Latest Fall on 
14 Price. Week, 

War Loan 34 %, 1925-28. .......- ee a: suse 8728 eee 2 
War Loan 44 %, 1925-45..........06 GERE nce eee 
Cameos, TR, ..sse. ceéee séeneeeaee STR cee 57k eee 
Canada 44 %, 1920-25 ....... iuwees ° 96 ones 96 cece - 
New South Wales 44 %, 1922-27 .... GT lnc 94 ‘ ; 
Queensland 44 %, 1920-25 ........0+ 95 — 954 ‘ 4 
South Australia § %, 1921-23........ GE lccce 992 ee 
Union of South Africa 44 %, 1920-25..  . 93h «on. — 1 
Victoria 4) %, 1920-25 22.200 cecsese A 944 tw 


Foreign Government Securities.—Movements have 
been extremely small in the foreign market. The French 
Loan became firmer on an improvement in the exchange, and 
gained 4 on Wednesday. Japanese 44 feil at first, 
but recovered a little afterwards. Russians and Chinese 
moved irregularly. Brazils now seem well below the 75 
point, but Peruvian Corporation gained slightly. 









Government. 

e *®G. eo 
o- Bod OCx os eo OSs 

eis $2 852 Eas SE 855 
aq” §0 222 ac" Sa ees 

Argentine 5%, 1886-7 94 .. 94 .. .. | Italian 34% Rentes 62 .. 67 ..+ 5 
Belgian 3% ........ 604 .. 61 ..+ 4 Japanese 44%...... 90} .. 0h ..+ 3 
Brazilian 5%, 1913.. 57 .. 57 .. .- 0 4%, 191C .... 693 .. 69g ..— 3 
Do 5% Fund. 914 75 .. oe 






7354 ..— 14. Mexican Cons. 1899 52 .. 52 .. 
Chilian 44%, 1895 .. 744 .. 744... .. . 
Chinese 5%, 1912 ..72 ..72 .. .. | Peruvian Corp Pref 20 .. 204 + . 

Do 5%, 1933. ..00 73 .. 724 ..— 4 Portuguese (New).. 51 .. 51 .. 
Danish 4% Loan .. ma 2 Roumania 44% .... 80 .. 80 . 


Norwegian 4%, 19:1 822 .. 822 .. 





Dutch 3%, 1896 .... 733 .. 733 .. --. | Russian 5%, 1905.. 84} : 
Egyptian 4% ...... \ Pa Do 44%, 1909 .... 73% .. 734 .. 
Finland 44% ...... TOP ca Taka oc, | GI iracdscas 814 .. 82 
French 3% ....ccee 534 .. 524 ..— 1 | Swedish4%itill 1918, 


0 Bis sias caens 853 .. 853 ..+ 2 then 34%)...... 672 .. 
Greek Monopoly 4% 45 .. a .-+ 14) Uruguay 34% ...... 63 

























Do 5% 1914...... 16h .. 753 ..— 2) Venezuela 3%...... 50h .. 50 
Municipalities. 

Buenos Ayres 5% .. 794 .. 79h ..— 4 | Osakas%,Rd.1919-39 82 .. 823 ..+ 7 
Christiania 44%,1914 953 -- 95g .. -. | Riga 44%, 19013 ... G43 .. 648. 
Copenhagen4%,1910 754 .. 794 ..+4 i a 
Gothenburg 44, 1914 83 .. 88 .. .. | Stockholm 44% .... 904 .. 92 ..4+]4 
Kieff 5% Trams, 1914 75 .. 743 ..— 2 | Tokyo 5%, 1912.... 812 .. 8l§ ..+ 3 
Moscow 44%, 1912.. 714... 71 ..— 4 | Yokohama 5%, Red. 
New York 44% ..1L19..11]g.. .. 1924-54 - 814 ..— 4 

British Railways.—Home Rails have remained very 
neglected. Business was poor and changes small. Metro- 
politans lost 4} on Wednesday under the influences of the 
House of Lord’s amendment, which, in effect, authorises 
local authorities to exact a payment from motor omnibus 
companies for the use of their roads in the case of new ‘bus 
routes. This most reasonable clause ought to help the 
railways, especially if it is extended, as logic requires, to old 
routes as well. 


Petrograd 44% .... 75% .. 71 


o= 2° SS o= $6 38. 

SEs 22 en3 Eas 32 $58 

a<” S64 2as ae” 58 a5 

Caledonian ........ GB oc TB ce L.&S -Western,Ord 89 .. 89 .. .. 
Central Lond. Def.. 67 .. 67 .. .. | Metropolitan ..... ~ ee. eee 
-» 15 ,. .- | Metropolitan Dist.. 19 ..19 ..— 4 

ose an 354 - Midland Deferred.. 60; .. 603 .. .. 


North British Ord.. 15 ..15 .. 
Creat Western .... 93 North-Eastern ....105 ..103 
Lanes. and Yorks.. 71 


Lond, Brighton,‘‘A" 59 


i 

3/8 on 
-- South-Eastern “ A" 243 .. 244... 

4 Underground Elec- 

q 

4 

2 


Great Nosthern Dai S¥" Cat ae 

London, Chatham.. 73 .. - 

Do Arb Pref. .. 544... 54 ..— 
+ 


L. and N.-W.......100 ..100} .. 


tric Inc. Bonds. 87 .. 854 ..—lé 


Great Central Pref. 15 
Great Eastern 
Do Ordinary, £10 1g .. lfy..— ¢ 
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Americans.— Mercantile Marines provided a sensation on 
Tuesday, the Common gaining 34} points (to 243) and the 
“referred S points (to 84) on the capital report of the 
Frederick Leyland Company, one of the controlled concerns. 
The Common stock continued to rise, but the Preferred fell 
slightly on Thursday. Steels had substantial gains for two 
days, on the excellent return for the March quarter, which } 
gives $61,700,000, as compared with $12,300,000a year ago. | 
More hopeful reports of the diplomatic contest with Berlin | 
sent Rails up a little, but the chief teature was Thursday’s 
rise of 34 in Norfolks, on the raising of the quarterly dividend 
from a6 to a 7 per cent. basis, with a bonus of $1 actual. 
There were, however, several fractional losses. 


o- eo SOOm e= Sq 6 Su 
a<" $5 225 a<" Sa 225 
Atchison Com. ....1 106 ..—] Missouri, Kansas .. 48... 4 ..— @ 
Baltimore & Ohio., 89 .. 892 ..+ 2 | NewYork Central -10% .. 1072 .+1 
Chesapeake & Ohio 63 .. 633 ..+ 2 | New York, Ontario. 28} .. 28% - 
Chic. Mil.,& St. Paul 974 .. 974 ..+ 3 | Norfolk & Westerni26} .1283 ..+2 
Denver Ord. ...... 103 .. 104 ..— 4 | Northern Pacific ..115} ..116) ..+1} 
Do5%Non-cumPf 204 .. 214 ..+1 | Pennsylvania...... 59 .. 544 ..— 
Erie Railroad Com. 364 .. 374 ..+1 EE  wateenecas 8 .. 9 ..+4 
Do Ist Pref. .... 528 .. 54 ..+12 | Southern .......... 1d .. 228 ..+ & 
Og, See ee ee Do Non-cum.Pref 61+ .. 62 ..+ 3 
Great NorthernPref1242 ..1254 ..+ 3} | Southern Pacific --1008 ..1014 ..+ ? 
Illinois Central ....105% ..105} ..— 4 | Union Pacific...... 137 ..139% ..+24 


Louisville ........130 ..130 .. .. | U.S. Steel ........ 864 .. 875 ..+1 
Colonial and Foreign Railways.—<At the end of last 


week it seemed as if Argentine Railways would recover part 
of the ground so steadily lost for many weeks past, and there 
had been a general rally of about a point all round last 
Thursday, followed by a smaller gain on Tuesday, though 
Great Western Ordinary were marked down 3 points. Then 
on Wednesday a series of poor traffic returns came out, and 
prices resumed their downward course. Canadian Railways 
all had excellent returns, and prices were fairly firm, though 
some Grand Trunk issues lost fractions on Thursday. | 
Canadian Pacifics hardly moved. 

| 


Price. 


Rise or 


Price 
April 
Fall on 


ee” Week. 


Fall on 


i4 
Latest 
Rise or 
** Weck, 


Antofagasta Def. .. 
Brazil Railway .... ee OF 
B. A. & Pacific .... 43 .. 4354. 
B.A.Gt. Southern. 77 .. 774 


Grand Trunk 3rd Pf. 28 
$ 


= 
~ 
ww 
we 
Nw 
= 


Leopoldina ........ 3 
Mexican Railway... 16 .. 17 ..+1 
De let Preé .cccce 60 ..59 ..—l 
De 2nd Peek, cece BD 0c DW ce oe 
or MD ..8 .. . 
United Havana .... 83 .. 824 ..— 4 


[+reete] + 


Buenos Ayres West. 79 .. 82 
Canadian Pacific ..175 ..1704 .. 
Central Argentine.. 75x .. 764 .. 


3 


Grand Trunk Ord... 123 .. 11g . 


Rubber and Oil.—There is a surprising amount of life 
about the Rubber market, which has been consistently one of 
| 


i 
Ter oe 


the brightest spots tor months past. After Easter there was 
a fair accumulation of buying orders, and the tone continued 

good, Further very satisfactory reports came out, and a good | 
many small gains were recorded. Highlands and Lowlands 
rose at first, and then lost part of their gain. As a whole, the 

Oil market was very quiet, but a few stocks showed consider- | 
able activity. Shells in particular were largely dealt in; also | 
Mexican Eagles, Royal Dutch, and Trinidads, but any gains || 
made one day were usually lost on another day. 


Rubber Companies. 








o— wo. 43. ~ eo | 
eas 28 9-9 sz. $$ es8|I 
a” 2c eas =o Si. 2s: 
“(Ce Oe ce Sh mam | 
Anglo-Dutch (£1) .. 17/.. 17/ .. .. | Malayalam (£1).... 1@.. 12...+ 4 
Anglo-Malay (2/) .. 12/ .. 12/14..+ /i4, Merlimay (2/)...... 5/74... 5/9 ..+ /12 | 
Batu Caves (£l).... 134x.. 14 ..+ 4 | Port Dickson (2/).. 3/3 3/14. .— (12 
Chersonese (2/).... 4/14. .3/104x.. .. Rubber Plantation 
Cons. Malay (2/) .. 13/6.. 13/3..— /3! Trust, £1 ........ 24) .. 23/3..— A} 
Highlands & Low- Selangor (2/) ...... ue Bee 
lands (£1).. .... 23%.. 2§ ..+ dy) Semmah (£1)........ 14g... 2gy-.% 2 | 
Johore Rubber Singapore United(2/) 3/5 .. 3/3.. .- 
Lands (4]) ...... BS) .. DWH ue Straits (Bertam) (2/) 5/ .. 5/l4 ..+ /14 
Kamuning (Perak) Tand) ngi£l) .... Six... 3¢8 .+ & 
Ce. wesseceeense 4) .. 4/3..4 /3)| Tanjong Maim(£l) 1gy.. 14..+ & | 
Kuala Lumpur (£l) 43.. 4x..— ga) United Serdang (2/)12/o .. 12/99..+ /3 
Lingel Gf) ..ccccee 21/6.. 21/3..— /3 | Vallambrosa (2/) ..17/3 .. 17/ — {3 
Malacca (Zl) ...... 5... “%s.. 
: Oil Companies. | 
= we. in Sey 
ous ao YY Ox ~ oe ~ O 
SEs 28 s=8 St. £8 s=8 
a< Sa xns a<_~ Sm Zaz | 
Anglo-Egvyptian“B” #.. 44..— dy! Nth. Caucasian (10/) 26/6 . 26/3..—/5 
Angio-Maikop...... Gas Gees << Premier Oil & Pipe, 
Anglo-Persian 6% eae. ten tne Se! Sa 
cum. pref. ..ces. co ee Roumanian Cons... §4.. 44.. .. 
Bese OF] cccceece Se Tee cn Royal Dutch (100 
Baku (10/).......e- Sauce Wase se PE cednibnes 54... 56 ww +2 
Burmah Oil, ord. .. 44 .. 444 .+ | Russian Petroleum 
Kern River (10/) .. 7/0. 7/5..+ /3 GN na condredae | = ae 
Lobitos Oilfields .. 32/6.. 32/9..+ (3) ‘“‘Shell’’ Tramsport 54.. 5d... .. 
Mexican Eagle com. SpiesPetroleum(10/) 14/9.. 15/ ..+ i3 | 


CARMID) cc cccccs 1dy.. lf.. 
Do 8% pf (£1/0/6) lg .-. 
New Schibaieff Jane Eee 
Miscellaneous.—The Industrial market has been quiet 
since the holidays, and the movement of prices has fluctuated 
within narrow limits. Cities Services experienced the 
sharpest movements, making a big jump on Wednesday, | 
which was followed by a fallon Thursday. Shipping securi- 
ties remained on the whole firm. ‘Royal Mails were sold on 
the announcement of the dividend, and relapsed on Thursday 
1} to 1024. Bank shares moved irregularly, and Telegraph 


ee Trinidad Oilfields.. i ee Me 
° ?@ | Ural Caspian — du -#e 
8/0..— /3| Venezueian Oil.... 1g .. 144..—A 
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+ 
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Bir'b’m SmallArms 2 
Brazil Traction.... 54 


ne ee rN alae 

































Assted.Cement Ord. Sdu. 


Forestal Land .... 24.. 
Furness Withy.... 245.- 


S= . 
se 
Anglo A" (Def.).. 21% .. 
Armstrongs.......- 1§4x. 


British & Arg. Meat 4.. 
Brunner,Mond&Co. 34%.. 





o,.,. 2S. 
Sa gee 
2lk..+ & 
14g..— & 
3. 
2 . 7 
564 2k 


a2 
Canadian Car, $100 774 .. 774 .. -- 
Coats (J.and P.) .. 58... 5%..— dh 
Eastmans.......... 1/9 .. 7/0 ..—/9 


SAX... oc 








re 
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DIVIDEND ANNOUNCEMENTs, 


descriptions kept steady; in other directions movements 
were of little importance. 


- . 
| $= 2s °e Sai 
| Fas $F 858 
} ad bo) Os act 
| Hudson's Bay (£1). 6%4.. 7. #5 
| Lipton ..... sean +4.. t+ dy 
| Lloyds Bank ..... 23} .. 7 «+1 
|Lon.City & Midland 7g .. 74..+ 3% 
| Lon.County &West. 154 .. 144 -.— @ 
iL ons (J.) & Co. ee 43,.. 4 -— ay 
| Mesecal’s ere 2hy.. Zoy.- t+ fe 
'Pace’s Bank § .s<e- 7 . 24 ..+ 3 
| Pekin Shansi ...... se 


iP. and O. Deferred303 
23 ..+ ¥& | Royal Mail Steam. .103 


28 1.8 
*"102} ..— 3 


| Standard Bk. of S.A. 10§ .. l0§x..— 


De Beers have been rather 


South African. 


Copper 


Mines.—The present week has been a rather broken one 
in the mining market, as the Easter holidays were prolonged 
in many instances in consequence of the fine weather. 
There have been no sensational movements in prices during 
the week, but the markets generally displayed a firm tone. 
In the South African section there have been a number of 
advances in prices, notably Modder “B,” Brakpan, City 
Deep, Springs, and Gedulds. 
weak. Globe and Phcenix have been a rather weak feature 
of the Rhodesian section on the issue of the report. 
shares commenced rather badly on Tuesday, owing to the 
recent selling in New York, but a firmer tendency was 
apparent later. The Broken Hill group have been quiet, 
but firm. There has been a good demand for Burma Cor- 
poration shares, and prices have advanced. 
issues have advanced, the price for the metal yesterday 
reaching a record for the past 23 years. 


A 


Canadian silver 


Es as 2. 3&8 . } © > 2 5 8 14 
Transvaal 2%: 33 .<4% | Ste 38 on8 
; Gold Mines. [2" @5 Zee aa Se eee 
: = | ; - 
{ i Apex (10/-) ...-.... .- «44... + & | Deep Levers (Con.) 
aioe West United ft: 4 ..— # | Van RynDp.(New) 3}... 3% os 
Bantjes Consolidtd. #4.. 43..— @ | Village Deep ...... 148.. 14 + de 
Cityand Suburban... 1}. . gx Witwatersrand Dp. lyy.. lx “< 
r Consold.Langlaagte 148.. 18 ..+ dy 
: Consold. _— Reef .: a ten Rhodesian. 
Durban Roodepoort #4§.. oe 00 
East Rand Prop... #.. es os peas Prps tR-- tn: eae 
INE - sdccnenesns Qy3.. 2fb--+ #2 British S.A.Chartd. af.. At. 2. 
Glynn's Lydenburg. , “eo a: ieee ines). tn. 4d 
Goch (New) seeeesee - 43..— fa Eldorado Banket = > i - 
9 : ON * 4 3 ee “* Td-* «+. 
Heriot (New) ...... a 0 it o+ o* | Bnterprise " sé 
1 Kleinfontein (New) 143.. 14 ..— & teen ett tk 7 ; eae 
i} oe ieee _—° 4 *++ % | Giant Mines ...... Bhs ee ks 
: M ng-nagie = he ++ .8d+-— dy | Globe and Phoenix . 1}... lw--— ee 
meyer and Charlton 5¢-- 53 oot Gldfids f , 
dsRhod.Devp. fe... ee. .. 
' Modderfontein .... 17 .. 168 ..— 8 Mashonaland Agcy 4 th 
H Modderfontein(B).. Gyh.. Gg..+ & Shem Mines a ix... — 
a Primesoes (Mew).... deee decd & | TenmeriinCon., ie” it: of 
’ 3 2 TanganyikaConess. 1¢8.. 1¢§.. 
; Randfontein Central 4%.. --— dt | willoughby Cons ; i 
4 Randfontein Estates 43.. — a Zar oo E Riaaliiaal es a3 
t Robinson .......... oe ambesiaExploring Y.. -- 
4 ; r ne 
=. Roodepoort United. g.. &..+ 
/ | Simmer &JackPrp. $§3.. 4%.. s | Wand, Diamond, &c. 
: TOT ntcchsnnce 22... 24... .. |Anglo-French Expl. 4§.. 4§.. .. 
2 Village Main Reef.. lgy.. 1 ..— gy |Central Mining.... 68 .. 68 .. .. 
ae Gee | Cons. Gold a lag... a nS 
a | De Beers Def. .... 105 .. 108 ..— 2 
) c i Deep Levels. Exploration ...... ae ae te 
> IR 6 ceevescke 4 «» $8 ..+ dy | Gen. Mng.&Finance Bee 3..— dy 
= Cinderella Cons... $4... 45 .. .. | Goerz(A.) & Co... j A G..— a4 
i = Katy DOSD cccccece 3¢a.. 343 ..+ sy |Henderson’sTrnsvl. &.. ds aa 
: . Crown Mines ...... Me os ME set § 1H. BB. Peop..... 00s Taso WBse es 
1s Durban Roodepoort 7 .. 3 - «- |Jagersfontein(New) 39 .. 34..—4 
ia Ferreira Deep .... 1}4.. 143 ..4 & |Johnmsbrg.Cons.In. ¢§.. 48.. .. 
' 3 Geldenhuis Deep.. l¢y.. 1g ..+ # | Do Estate Se Fee 
= Knight Central .... 3... §§ ..+ gy | Mozambique ...... Tce Whee <s 
= Knight's Deep .... 1g .. l¢y ..— gy | New Vaal River.... lgy.. ledge .. 
3 Modderfontein Dp. 64 .. 6) ..— yy |OceanaConsolidatd §.. &.. .. 
Nourse Mines ¢g .. ¢§.. .. |Premier Deferred... 6 .. 5 .. « 
Rand Mines ...... 3g «» S¥m ..— gy | Roberts Victor .... y&.. es 
Robinson Dp.(New) 1lg.. 1 ..— ¢, |S. A.Gold Trust .. #.. i e 0s 
Rose Deep ........ lye-- a e- .. |TransvaalCoalTrust 3y%.. 3} ..— & 
Spring Mines...... 2$8.. 2¢4 ..— # | Trans. Est.& Devt. g.. gy... .. 
West Australian. 
e= se 88,j| e- So 98a 
pas 32 353) fts $2 gx8 
ae" Sa Bee a<" So eae 
Associated Gold .. gy... y-- .. Ivanhoe Gold Corp. 2} .. 2ghx.. .. 
AssociatedN.Blocks — a 0 Ce co Boot 
Gid. Horseshoe Est. fe: 4 «s— gy} Lake View & Oroya i: wth 
GreatBoulder Prop. @.. 4%.. | Sons of Gwalia.... i: oot oy 
Great Fingall Cons. 43.. qy.. .. | South Kalgurli.... y.. oot dy 
Copper and Miscellaneous. 
@s 58, =. 6 58. 
82. $28 e=% 23s $3 ex% 
Een $0 g85) a<" $h 283 
Anaconda ....... - 18 .. 17% ..—- @ | Mount Elliott..... » *.. Basee 
Broken Hill Prop... 35.. 3 ..— ¢3/ Mount Lyell (£3) .. 1g.. 5, + 
Camp Bird ........ ( $3..+ dy) Mount Morgan .... 2ax.. 2h.0+ 
Champion Reef .... .0 -: -. | Mysore (10s) ...... se. St§..  «’s 
—— §Osnbecees ° a ae * ke a GB... GB on oo 
eS eee 48... oo% dy| Russo-Asiatic...... 5 oe 5 co ov 
Great Cobar ...... - oa a Spassky Copper .. 2 .. 1¢%..— a 
SIND. cis dnenne a ‘ af: i FE tacakes coe Suen 2 oom 
Lena Goldtields.... Ilgx.. 18 .. .. | Tronoh Mines o 8 co Mise+ r 
Malayan Tin ...... 1¢§.. a | en ee SS 
est African. 
e- 86 S8.i| en eo 28, 
ok 20 —_— © oS at 9 one 
Bax gz 895 ras 22 893 
a Ae BAB | a<” SA gab 
Abbontiakoon .... ee oe | Fanti Consolidated . hee co ce 
ee tee f:: te: | Gold Coast Amalgd. H.: f-- is 
Angio-Continental, 48.. 4§.. | Prestea Block “‘A"' oe et dy 
Ashanti Goldfields, 33.. dix.. Taquah Mining .... i: $4..+ & 








Rate % per Annum, except where) 


marked % or stated in Cash. 


Company. | 
— Interim| | 


Railways. 


Pennsylvania Railroad ....| 75¢ p.s.| 75¢ p.s. Quarter 


Royal Hank of Australia.... - 

South Indian Railway ...... 5 44 

United Rlys. of the Havana 

and Regla Warehouses..| 2 % ee 
Banks. 

Anglo-Egyptian Bank ...... Bee Boles 

Farmers’ Loan and Trust ..| se Quarter) 124 % 
Insurance. | 

Horse, Carriage, and General! 

Insurance ..........+++- me Tw 20 
Life Association of Scot- 

DD ce teacabetane 10/6 p.s.\11/9 p.s. is 
Liverpool and London and | 

Globe Insurance....... -~ | a - oe 
National Guarantee and | 

EET Cee Ce oe | 
North British and Mercantile | 

DIOS ccarnckeuesve — FS | 
Scottish Union and National 

TRUUIRRNOS 6.600 ockeascees ‘s 
United Assurance .......... 10 | 
United Insurance of Sydney. 10 |... 

Mining. | 
Anglo-Continental Mines .. a a 
Aramaya Franche Mines ..| 6d p.s. ee 
Mary Murphy GM. ........ ~ 7 
Namaqua Copper. ........ cee: 
New Era Consolidated..... ~~: oO 
Tekka, Limited | 

Tea and Rubber. | { 
Augusta Tea Estates 
Changkat Serdang Estates. . | 
Cheras Rubber Estates .... ic ee 74 
Dusun Durian Rubber 
Hanipha (Ceylon) Tea and 

DL svdscinesatbebes ‘a ee 89 
Kandarolilla Tea... 
Khota Tampan jratenees 
Labugama Rubber and Tea 
Lethenty Tea Estates As 

sociation ° es 
Linggi Plantations.......... i a | ewe 65 % 
Linuva (Ceylon) Tea and| 

UE S.écdnnscdeeu-cdcs ee | ee 71% 
Neboda (Ceylon) Rubber and} \ 

WO: <ccssecndedesenseees | «ee ee 71% 
Pundaloya Tea of Ceylon con a 
Sembilan Estates ..........} a ae oe ee 
Sungei Choh Rubber Estate “*- - “ee 15 % 
Sungei Kapar Rubber 
Sungei Perun Rubber | ss ; 
Sunnygama Co, .......ccee- . mn 40 
Talewakelle Estates ....... i, dee. ae sae 12 9 
Udabage Tea and Rubber ..| 

Other Companies. | 
Alliance Investment........ 
American Mortgage of} 

Scotland i 
Anglo-Indian Jute Mills .. “| 5 % 
A. Reyrolle | ° we 
Babcock and Wilcox........ Ll oa. i 18 
British Moss Litter ........| 
Calcutta Electric Supply. ... 
City of Buenos Ayres Tram-| 


4 es 2 
. ee 2 Si 





rR Mi ode ‘i Bs 


WD nciectieunkéessoos 5 || 5 (Quarter 


Clan Line Steamers ........ re 
Colombo Electric Tramways) 
and Lighting ........ ze, ee ee 
Crosses and Winkworth ....| 10 | 8 
Cuba Submarine Telegraph. | 
D. Hill Carter ...........0. 
Dunlop Rubber ............ ; 10 
Dunville and Co,............ 5 
NEG DOONEY. voscescsexce 
Extract Wool and Merino .. 
Frederick Leyland.......... | 
Do 5 % Cum. Pref 
NED SES ccsscece cceecece 
Henry Windell and Stewart 
Hyman and Co. ....ccccces. 
Indian Electric Supply and! 
Traction a 
Investors’ Mortgage Security 2 





Jobn Croall and Sons 


1 

Johnson and Phillips ...... ° 
Kenward and Court ........ 5 
Lance and Lance s 
Locket’s Marthier Collieries oa a 10 
Loders and Niccoline ...... 15 
Matthew Brown ............ S | cee 
Melbourne City Properties; j 

Trust A . 4 
Melbourne Trust .......... aw 





Morley and Lanceley 
New England Breweries... .| 
New Zealand and Australian 

Land 





Oxford Canal Navigation.... 
Park Gate Ironand Steel .. 
IE ic cin ereiediaccee 
R.and J. Dick 
Robert Simpson ............ j 
Royal Mail Steam Packet . ‘| 
Schweppes, Ltd.......... eee 
Scottish Manitoba..... eeee 
Second Investors’ Mortgage| 
Security 
South African Lighting 
Association .. 
South Australian Land Mort-| 
_ gage and Agency........| 
Spillers and Bakers 
Swan, Hunter, and Wigham 
Richardson ° 
Trust and Agency of 
Australasia 
W. B. Dick 
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oa 8 
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nil 





o. - 
BH | 25 
aa 
% ha 5 
0 | 
15 
120 120 
10 - 
{ 
| £2 p.s. | £2 ps. 
| 20 20 
| ee ee. 
| 74 nil 
l%e ps: | 
20 12 
10 wy 
'ls6dp.s ,, 
10 
25 “ 
10 nil 
74 
12 
; lo an 
| 10 nil 
| 10 
| 6 24 
| 110 15 
| 12 
' 
; 10 7 
ra 10 
| 35 a 
| 60 37 
| 8 os 
i; 7 
j 17 
| 35 
{ 
; 5 54 
| 10 10 
| ja | 3 
/ 1 | i 
i 10 10 
} 9 9 
| 25 5 
| | 
} 10 10 
5 ‘5 
| 6 ja 
| 5 
0 and {10s p.s 
244 | nil 
| 224 | 20 
io | .. 
| 7 ” 
' 

j 6 5 
‘ ee 
5 ' 

on. “De 

s loan 
| 10 
éi 
6dp.s.| + 
; 5 . 
| 10 é 
; 5 6 
* 

* 
£33 ps. _ +: 

. 386d p.s 56 pt 

rae 

6 | ail 

7 1 
2 oo 
| 3 3 
| g | 8 
i gs | 8 
15 | @ 
| 124 10 
| | 2 
} Ssie3 


— eso EE gO 


THE ECONOMIST. 
















ei itslg # REO ROBRITM AL tlattiar Cig 


ie AD Sela sa RAND OY oR aS 


HOS 


Tin wane ie Scot eth. 


De eMets Mene, SOe™ 






















































phi cage ae ae 


NE POL PAL 


———— 





April 29, 1916.) 


THE ECONOMIST. 


803 





ANALYSIS OF BALANCE-SHEETS. 


SWAN, HUNTER, AND WIGHAM RICHARDSON. 











December 31, 1915. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
z£ £ £ 
Pref. shares..... 739.845 .. ee Land, buildings 
Ord. sbares .... 855,532 .. account ...... 1,145,555 .. + 1,063 
Deb. stock...... 366.900 .. és Work in _ pro- 
Deb. int. acerd. 6530 .. — £5) GONE secéee ee 193.130 .. + 41,526 
Loans, &c. .... 146,210 .. + 73,050) Tools, &. ...... 226,760 .. + 23,176 
Mort. transfrd.. 25,841 .. ; CO eee 505,650 .. +195,460 
Trade creditors. 511,866 .. +227,326' Shares, &c. .... $82,415 .. +145,744 
| Unclaimed divs. 56..— 43) Deb. stock...... 17,460 .. + 3,646 
Leasehold acct. 16,383 .. + 1,507| Cashandbills.. 376,588 .. + 69,857 
Deb. red. fund.. 15.460 .. + 1,646 
Capi al reserve . 40,310 .. as 
 — Peerere 300,000 .. + 80,000 
Insce. reserve .. 25,000 .. + 10,000 
Profit and loss.. 297625 .. + 87,537 
Total ...... 3,347,558 .. +480,472 Total . 3,347,558 .. +480,472 
FREDERICK LEYLAND AND CO. 
December 31, 1915. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | Amount. Ine, or Dec. 
£ £ 
Cum. pref. shrs. 1,414,350 .. ee | Steams hips, 
Ord. shares. .. 1,200,000 .. ae | goodwill, 
First mort debs. a «. — 310,200; leases, &c.. 2,521,035 ..— 6,172 
Calls on shares Steamers bldg. os --» — 168,301 
forfeited ..-. 100 .. aa | Stock of stores 7,242 .. + 4,552 
Int. accrued on ; | Freights, &c., 
eS cds cae es -»-— 1,049! ontstanding 317,603 .. + 231.283 
Reservefund . 750,000 .. + 750,000 | Sun. debtors. . 81,485 .. — 105,011 
Contingent lia- | Bills receivable SCO .. + 30 
bilities ...... 950,000 .. + 950,000 |Cashatb’nk'rs 714,614 .. + 421,264 
Bills payable .. 898 .. + 14 | Investments .. 1,974,341 .. +1,651,266 
Sun. creditors . 413.035 .. + 201,618 | 
Preference div. 35,359 .. — 106,076 
| Ordinary div.. 36,000 .. + 36,000 
j Wilsons and 
Furness- Ley- 
land Line.... as ee — 47,083 
Pending voy- | 
ages wooee 652,025 .. + 525,955 | 
Deb premium 
reserve ...... «- ee = 25000 
Profit and loss 264,255 .. + £6,454 
ee 5,616,818 .. +2,028611 Total...... 5,616,818 .. + 2,028,611 


Qties ud Reports 


~~ BANKING COMPANIES. 

IONIAN BANK.—The report for 1915 states that the net profit, 
after payment of all expenses and making provision for a!l bad and 
doubtful debts, amounts to £25,594, which, with £4,237 brought 
forward, makes £29,832. A fival dividend at the rate of 5 per cent 
per annum, free ot tax, is recommended, making for the year 5 per 
cent., carrying {5,553 forward. 


MISCELLANEOUS COMPANIES. 

ARMY AND NAVY CO-OPERATIVE SOCIETY.—The report for the 
year to January 2oth last states that the gross profits trom the 
trading and miscellaneous accounts amount to £512,678, and the 

| working expenses to £317,124, leaving a net profitof £195,553: 
add amount brought forward, £58,741, making £254,295. Final 
dividend at 2s per share, free of tax, carrying forward /29,560. 

M*NCHESTER SHIP CANAL.-- Montniy approximate traffic 

return :— 


Total 
March, March, Total for Three Months. Increase. 
1915. 1916. 1915. 1916. 1916 
£ £ £ £ £ 
55.109 .. 61,788 .. 146,928 .. 167,107 .. 20,179 


SCHWEPPES.—The report for 1915 states that the net profit, 
after payment of interest on debenture stock and making due 
allowances for depreciation, &c., amounts to £64,470. Adding 
£14 630 brought forward, the amount available 1s £79,100. It is 
proposed to plice to reserve £10,000 and to pay a final dividend 
(subject to tax) on the ordinary shares at 34 per cent., being 

balance of 7 per cent. per annum, and on the deferred shares at 
|| 4 per cent., carrving forward {12, 100. 
| SWAN, HUNTER, AND WIGHAM RICHARDSON .—The report for 

1915 states that, after providing for depreciation, &c., there 
remains a net profit of £321,676, which, with the balance brought 
lorward, £32,426, makes £354,103. A dividend at 10 per cent. on 
| the ordinary s»ares is rec mmended, making 124 per cent. for the 
year, trans‘erring to reserve £100,000, insurance reserve £25,000, 
income-tax account £25,000, carrying forward £43,576. 


MINING COMPANIES. 

GLOBE AND PHG@NIX.—The report for 1915 states that but for 
the litivat'on and the war, which have greatly interfered with the 
year’s results, the earnings would have been entirely normal and 
satisfactory. Ore reserves stood at March 31, 1916, as follows :— 
Tonnage, 189 200; ounces, 278,124; value per ton, 294 dwts.; 
total value, {1 168 120. The directors looked forward to being 
able to report to the annual meeting the termination of the action 
brought against the company by the Amalgamated Properties o! 
Khodesia 1913) on the agreement of June 12,1912. In view of 
the large depreciation written off last year a much smaller amount 
's considered to be sufficient this year, and accordingly {9,281 has 
been allocated for this purpose. The net profit, after bringing in 


(rere er 





£11,239 from last year’s accounts and allowing for the above- | 


mentioned depreciation, is £158,062, which, after 
472,000 written to special reserve, leaves {86 062 
a dividends have been paid in respect of 1915—namely, 
NO. 44 paid July 29, £40,000; No. 45 paid February 14, £40,000, 
leaving a balance of £6,062, which will be carried forward. The 
output was / 412,073, bringing the total production of the mine te 
December 31, 1915, to £4,505,718. 
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Out of this two 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Field work is being pushed forward under favourable climatic 
conditions, and in some parts of the country spring sowings are 
almost completed, though still rather backward 
districts, 


in low-lying 
while crops above ground present a healthy appear- 
Trading this week partook largely of a holiday character, 
while confined to spot and near-at-hand parcels, and prices for 
breadstuffs tended against holders, 
more freely. Shipments continue on a liberal scale, both to 
the United Kingdom and Continent, with ample quantities 
afloat, while weaker American cables and the advent of brilliant 
weather have strengthened the hands of buyers, who apparently 
are quite content to hold off in anticipation of covering future 
requirements at a still more reasonable price level. Crop re- 
ports from most producing countries continue to vary. Advices 
from America respecting the condition of soft winter wheat 
show no improvement, but same are in some measure counter- 
balanced by prospects of a good crop in other States, despite 
a decreased acreage. The Indian harvest does not promise to 
come up to early expectations, as the Indian Government fore- 
casts a decrease 


ance. 


who were inclined to offer 


in the total yield of some 3,000,000 qrs for 
European prospects generally are regarded as 
fairly satisfactory, while in the Commonwealth seeding pro- 
spects are good in some parts, but less favourable in South 
and West Australia, owing to lack of moisture. In the Argen- 
tine, sowings are being commenced under fine weather condi 
tions, and while shipments from this quarter show a slight 
increase, offers are still sparingly made at prices much above 
the market level on this side. The movement of wheat to 
primary markets continues on a large scale, both in Canada and 
the United States, though a fair decrease is noticeable in 
visible stocks, which, however, may be accounted for by ship- 
ments from lake ports to the seaboard. There has been very 
little movement in grain freights since the Easter recess, rates 
being firm from the Argentine at 165s done from Rosario to the 
United Kingdom, June 1oth-July roth, with 170s now indicated 
for neutrals, but the American seaboard displayed a weaker 
tendency. Charters were effected from Northern Range to 
Bristol Channel at 13s to 12s 6d, and West Italy 15s 6d, May- 
June. India remains steady at g2s 6d, scale basis, from 
Karachi, and 107s 6d on dead weight from Bombay to Mediter- 
ranean or United Kingdom ports, while Australia continues to 
take tonnage at 110s for steam and 75s for sailers to United 
Kingdom. The position of flour is much the same as that of 
the raw article, the consumptive demand being very small and 
values weak. Shipments were quite moderate on United 
Kingdom account, but Continental countries continue to import 
freely. At a meeting of the London Millers’ Association the 
price of town households was reduced to 4gs per sack, de- 
livered to bakers. The wheat cargo section remains dull and 
uninteresting, buyers being indifferent and prices largely 
nominal. A steamer of Australian April shipment changed 
hands at about 64s 6d, and No. 2 hard winter shipping or 
shipped at 52s gd. Of feeders maize ruled firmer, shipments 
being lighter and freights dearer, while a fair demand pre- 
vailed. Grinding barley ruled firmer for foreign sorts, but 
trade in the native variety is restricted by scarcity of offerings ; 
best English maiting at country markets realised 68s to 7os. 
Oats were held for firm to dearer prices, owing to the sustained 
demand for spot lots and continued absence of c.i.f. offers, 
mainly due to freight difficulties. Shipments continue on a 
liberal scale, but only a small proportion finds its way ‘to the 
United Kingdom, the bulk being for Continental destinations. 
English wheat continues in small supply, both here and at 
country markets, while held for generally steady prices. Whites 
range to sos and reds to 58s 6d per qr 504 lbs, delivered. Of 
foreign, No. 1 Northern Manitoba 61s 6d, No. 2 61s 6d, and 
No. 3 ditto sgs 6d, all ex ship; Plate 60s, landed. Flour: 
Country patents quoted 44s to 45s, and whites 2s less, ex rail ; 
Minneapolis first spring patents 48s 6d upwards, Manitoba 
export patents range from 47s to 48s, Kansas top patents 47s, 
and Californian Grenardia srs, landed terms. Grinding Barley: 
American 438 6d, ex quay; Karachi, about due, 49s 6d, ex 
ship. Maize: La Plata (sound) 52s, landed; white flat African 
52s, ex quay; Egyptian sos ex ship and sis landed. Oats: 
La Plata, landed, 34s 6d upwards, and American white clipped 
No. 2 36s, ex quay. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





eNO Se 














| Net 
| Profit Appropriation. | Corresponding 
Balance| After |Amount (—§——_______—_—_——___ [Period Last Year 
Period from | Pay- | —_ Dividend. Carried tol ees; 
Com . Ending. | Last | mentof| able for }-—H+H+—-H+— | ' 
— _ Account.) Deben- | Distri- Ordinary. | Prefoe. — — rward| tet | Div 
| tare | bution, |——_——_|__—| P os Profit. | dend, 
Interest. Rate. |Amount.|Amount,| 09» %. 
a ne © ee ae a. | 2. ft & | —. @ £ _ . 2 =~ 
Union of Scotland .......... April 1 | 100,883 220,575) 321,456} 15 | 150,000 70, 101,456; 225.873 15 
Gas. 
Bombay Gas.......... weee++| Deo. 31 9,379 22,226 31,605) 74 | 21,000 .. 9,791} 23,065 
Southampton Gaslight and 
DE cidaccsndsovotsass | Dec. 31* | = 3,455 =—:16,290, 19,745 5 | 16,194, .. ‘ 3,551) 19013 5 
Iron, Coal. | 
Projectile Co. ........ oseee| Dec, 31 | 110 118,322) 118,432) 6d ps. | t49,996} .. | 65,542) 2,894 
Robert Stephenson .......... Dec, 31 | 23,190 23,446 46,656 4 9533, .. | 10, 27,103) 
Swan, Hunter, and Wigham 


Richardson ..........+.| Dec, 31 | 32,426 305,084 237,510| 123 | 106,941, 36,993, 150,000] 43,576! 213,498 10 
Yorkshire Iron and Coal ....) Dez. 31 | Dr27,828 Dr.2,970|Dr30,798| —.. joe Dr30,798| Dr. 6,575 
Land, Mortgage. 


South Australian Land Mort- ! 


Sy a COP EERO ee 12.2 SEE ETS 


























t Includes distribution of 3s 6d per share in respect of the 19s per share written off the capital in 1910. 
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Messrs Montgomery, Jones and Co., of Liverpool, in their | gives the condition of their crop as 87.3, as against 8o on April 
latest fortnightly wheat letter, dated April 26th, state :— | st, and an estimated acreage to be harvested of 5,000,000, 
WEATHER AND Crops.—The weather until Easter was unfavour- | against 8,475,000 last season and 7,950,000 in 1914. Canada.— 
able for the growing crop, and also for sowing operations, but | Cables report improving climatic conditions for the new crop 
since then we have had a decided rise in temperature, and, with | sowings, and good progress is now being made. Interior stocks 
warm, sunny weather, vegetation is now making satisfactory | are heavy, and a large movement is expected on the opening o 
progress, and spring sowings are being steadily increased. | navigation. 
Native wheat is still sparingly offered, and is 1s to 1s 6d per qr | IND1A.—The official Government report, just published, est! 
dearer on the fortnight. mates the crop for 1916 as 39,625,000 qrs, against 47,922,000 4 
MaRKETS.—Markets have been extremely dull, and only a small | last year and 33,004,000 qrs in 1914. It is expected that there 
trade has passed, at 1s 44d per qr decline for Manitobas, and | will be a carry on into next year’s crop. 
6d advance for hard winters. Spot wheats, in face of increasing | The world’s shipments of wheat and flour during the past 
stocks and quantity afloat, show a decline of 1d to 9d per ar. fortnight have totalled 3,284,000 qrs, and are 30,000 qTs —_ 
AUSTRALIA.—Further beneficial rains have fallen, and it is| than a fortnight ago, and 223,000 qrs less than a year ago. 
hoped that the area sown to wheat in New South Wales and | United Kingdom takes 1,195,000 qrs, Continent 1,868,000 QT 
Victoria will be equal to that of last season. In South and | and ex-European countries 221,000 qrs. 
Western Australia the crop prospects are not so good, owing to| The United States and Canada have been the chief contribu- 
lack of moisture, and in these States a shortage is expected un- | tors with 2,178,000 qrs, the remaining shippers being Argentina, 
less further rains are experienced. 684,000 qrs; Australasia, 405,000 qrs; India, 12,000 qrs; 42 
North America.—U.S.A.—Official advices report steadily im- | sundry countries, ¢,000 qrs. . 
proving conditions for the new winter wheat crop, anda favour-| Swppiigs In S1cGHT.—Of the arrivals at ports of call during 
able outlook for the spring wheat, also general progress with | the past fortnight, 186,000 qrs have been ordered to the United 
the new sowings. The Kansas State report, recently published, | Kingdom and 173,000 qrs to the Continent. 


“9 


gage _ Agency ....--++, Dec. 31 555| 7,603; = 8,158 5 6,955} .. ee 1,203, 6431 5 
ipping. | | 
Frederick iajuea jabeameiad Dec. 31 207,801 1,196,689/1,404,485) 253 | 294,000) 318,229) 750, 42,256 412,188 .. 
Tea, Rubber. 
Ayer Kuning (F.M.S.) Rubber) Dec. 31 441 31,609 32,050) oo «€6Ll ee oe 32,05 oe 4834... 
Bandarapole Ceylon ........ Dec. 31 | 1,744, 22,369, 24,113) 40 20,000, .. 2, 2,113, 13,415, 25 
Ceylon Tea Plantations ......| Dec. 31 20,469 163,899) 184,368} 60 112,800 6,580 8,000} 56,988 108,300 45 
Dusun Durian Rubber ......, Dec. 31 866 12,056 12,922; 25 | 8,750 sa 1,500 2,672, 7,095 17 
Glenshiel Rubber Estates.... Dec. 31 | 1,278, 33,789 35,067; #74 | 18,750) .. | 5,600} 10,717) 14043 § 
Highlands and Lowlands Para | 
PRRMERE. oc csicccecseces -+| Dec. 31 | 11,195 108,344 119,559) 35 93,876) .. 15,000} 10,663 75,425 24 
Kajang Rubber Estates ....... Dec. 31 | 4,186 6,065 10,251) 6 | 4,500) .. 3,593] 2,158) 1,799 .. 
Klabang Rubber ........... ; Dec. 31 704 12,172 12,876; 12% 6,250 2,500} 4,126 5,289 § 
Tunuva (Ceylon) Tea an 
Rubber “e : eta ln citi Dec. 31 | 865 32.994 33,859) 12 | 21,000 | 5,250, 7,609 12599 7 
Rubber Estates of Ceylon....| Dec. 31 | 2,101, 29,670 31,771; 15 18,375 | 3,000} 10,396 11,169 7h 
/ Sedenah Rubber Estates ...., Oct. 31 a 4,171 4,171 ae a4 * is au 4,171 nia a 
Sungei Choh Rubber Estate... Dec. 31 | 1,569 24,132 25,701; 35 17,500) 1. | 1,000 7,201; 15,273 20 
S oa Sungei Kapar Rubber........ Dec. 31 —_ 5,037, 59,967, 65,004, 60 | 52,000)... | 7 5,486, 39,426 374 | 
: Sunnygama Company........ Dec. 31 2,842 59,971 62813) 70 | 52,500 900 os 9,413 41,591 45 
i Yatiyantota Rubber ......... Dec. 31 | 3,474 38,247, 41,721) 25 26,250} 2,700 9 3,771, 19,205) 12 || 
. Telegraph. 
5 Anglo-American Telegraph .. Mar.31 | 71,250 264,528 335,778 {nei t , err | 197,526). 67,153, 263,808 (i, 
Cuba Submarine Telegraph ... Dec. 31 | 7,891) 16,190' 24,081 5 8,000 6,000 2,500 7,581, 21,542 5 
Direct United States Cable .. Mar. 31 -. | 68,080; 68,080) 4 41,283; .. 26,797) .. 71,974 4 
ae Tramways. | 
2 ee Calcutta Tramways..... +++ Dec. 31 | = 7,566 93,421, 100,987) 94 | 65,365) 12,500 16,30 6,813, 93,285 9% 
im & Indian Electric Supply and 
ae ae i pupwe sewennesess Dec. 31 717, 9,764) 10,48) 6 4,681; .. | 800 7,365 5 
ae e rusts. 
ee African City Properties Trust) Dec. 31 11,241) 12,306; 23,547 24 5,508 7,500 oe 10,539 18,219 24 
: Alliance Investment ........ | Aprill5 | 9,586 33,181; 42,767) 5 8,475} 22,880 a 11,412 40,267 5g 
te Pacific Loan and Investment; Dec. 31 | 6,715, 23,233, 29,948 9 | 14625 .. 9,323) 23,525, 9 
3 United States and S. Ameriean| | | 
4 Investment Trust ......); April 4 | 9,069) 47,276) 56,345) 5 21,250, 21,250 9,345 55,949 5 
ee Other Companies. | 
: ie Arding and Hobbs ..........| Feb. 19 3,030) 12,751; 15,781) 7 4,221; 3,877) 2,500, 5,183 .. 
oa Argentine Tobacco .........-| Oct. 31 -- | 50,529) 50529 .. | .. | ee 50529) .. | . | 
. fa ome Army and Navy Co-operative; | | 
Bae NO -skenadbackeunacs | Jan. 29 98,741 156,040 214,781) 300 180,000 5,221; 29,560 214,659) 308} 
; ae International Linotype ...... | Mar. 31 1,810 29,341) 31,151) 5¢ 30,561; .. | ee 590 40,856 7% 
a ee Schweppes, Limited ........ (Dec. 31 | 14,630 64,470, 79,1001. 4 | 7$'990,} 15,000, 10,000, 12,100 62,0071 { n¢t 5 
Fe Spillers and Bakers....... ...| Feb. 29 | 258,112) 217,416, 475,528) 15 64,166, 25,667) 100,000) 285,695 367,865 20 
eee er Waring and Gillow....... ...| Jan. 31 9,430 70,885, 80,315) .. .. | 45,000, 20,000} 15,315 10,217 
weet Willans and Robinson ...... | Deo. 31 a 16,726! 16.726 10 150| 9,977 7,099} .. ok ied 
q + : 4 a g se re = — _ _ — = - ———— 
ae | be * Half-year. 
ot Nas, ie . 
oe &, 
ee 
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To-pay'’s VALUE of Parcets Direct to LivERPOoL 
Fortnight Year 
To-day. Ago. Ago. 
Manitoba, April-May, per 
weeee 56/44... 57/9 .. 64/9 


No. 1 Nor 
480 Ibs, c.i-f. 


eeeeee eee eee 


























; No. 2 hard winter, April- May, per P 
GeO camacmnndnunt O... Wh 
: CoMPARATIVE PosITION AND PRICES. 
& This Fortnight Year 
3 Week. Ago. Ago. 
Theoretical U.K. stocks of foreign wheat Quarters. Quarters. Quarters 
and flour in first hands................ 2,126,000 | 1,921,000 1.330,000 
British wheat undelivered.................. 2,305,000 | 2,480,000 1,085,000 
On passage, U.K. direct ....... s cee: ccccccce 1,696,000 | 1,912,000 1,267,000 
ee Continent direct ....... eeeeees 4,137,000 | 3,791,000 4,415,000 
e for orders U.K. or Cont. ...... 2,146,000 | 1,826,000 2,135,000 
TFoted GP GOMERGD. cccesccccesccesees «| 7,979,000 | 7,529,000 | 7,815,000 
Bushels. | Bushels. Bushels 
Bradstreet’s “visible” in U.S.A. .......... 59,085,000 65.672,000 35,394,000 
Do do in Canada ......... — ——_ 20,176,000 
8 - s 4d 
Gazette average price of British wheat .... §5 3 51 8 56 5 
Chicago, May, per 480 lbs ........ eocccccece 37 9 39 3 55 114 
Winnipeg, May, eR Ee ee _ 3 20 8B 8 | 53 104 
|| The following table estimates the home consumption of wheat 
|| during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
|| and 1912-13 :— 
| a | 
1915-1916. 1914-1915.’ 1913-1914. 1912-1913. 
poinenieiebinat i a } 
cwts. ewts. cwts. cwts. 
|| Importe—Wheat (52 weeks to April 8) 56,945,300 59,631,500 59,726,80C 68,185,800 
Flour ” ” 5,928,700, 8,041,190 7,897,100, 7,392,400 
| aan " sinasiioe 
62,874,000 67,672,600 67,623,900 75,578,200 
|| Add week ending April 15—Wheat ..| 2,409,300 1,597,300 2,157,200, 2,214,700 
Flour.... 205,409 121,600 214,790, 360,700 
| Total imports 35 weeks ......) 65,488,700 69,391,500 69,995,890 78,153,€00 
Leas exporte—Wheat.. ........ss00 72,400 533,100 205,590) 460,500 
PIOUE cccccccccccccccs| 97,900 267,500 127,900 127,200 
| Net imports .......... «+++. 65,318,400 68,590,900 69,662,400 77,565,900 
| || Add to this the estimated sales of 
; 1] home-grown wheat ...........see.- 52,186, 800 31,143,700 24,669,190 20,472,700 
i} 
Thirty-three weeks’ home supplies .. 91,506,200 99,734,600 94,331,500 98,038,600 
| | Se ee ee ae ' 
| || Average price of English wheat per 8 @ 8 a sd s 4a 
|| quarter...... eececereeee scccccecese! 5S 2 56 5 31 3 31 8 
i} Bf BOP ONG cc ccccesccccccescccascel Ue a 13 03 7é& |. ta 
3 || : 1 bushels. bushels. | bushels. | bashels. 
4 || ‘Visible supply” in U.8, centres, bush. 59,872,000 30,859,000 49,167,000 54,372,000 


= in cwts.., 52,074,300 16,552,000 26,339,500 29,127,800 


| COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 22, 1916, and for the corresponding week in 





| | 
| each of the years from 1915 to 1912. 
1] QuantTitigs SoLpD, AVERAGE Pasa. 
5 - neni amt 
Wheat. Barley. Oats, Wheat. “Barley. Oats. 
; i} 1916 ars bsh qrs bsh qrs bsh s 4 eal s a 
Apl. 22..) 48,347 3 6,090 20,884 0 55 3 52 10 31 8 
| 15..; 39,200 3 9,046 7 16.074 0 53 2 S$ ] 30 7 
8..| 37,429 3 11,775 2 12,851 4 51 8 53 7 30 1 
| 1..| 48449 5 | 12,815 5 15,097 7 6&3 6 535 8 30 5 
|| Mar, 25..) 58,864 5 13,035 6 19,997 1 55 11 & 6; 31 4 
18..) 80,885 6 | 20,336 5 | 21,689 1 57 9 54} 3110 
' — 
|} 1915 cooucst GUAGB S 12,763 1 16,127 1 56 5 31 5 3O ll 
3 || 1914 ......| 42,548 O | 9564 5 | 730 3 | 319 > 26) 18 5 
|} 1913 ......| 55,690 6 5,699 0 6,904 0 31 8 26 7 19 3 
1 1912 ......| 54,287 2 3,574 0 7,066 5 37 10 30 4 22 9 











THE IRON AND COAL TRADES. 








= a 
The Easter holidays have tended to slacken activity generally 
ru 1 the coal industry, and many pits are still short of their full 
00; |) , number of men. This has made supplies rather scarce, but 
il with the warm weather we are now experiencing, the demand 
oP || for house descriptions will not be so pronounced. But there is 
KS | | plenty to do at the leading distributing centres to cope with 
ot} | the orders that have accumulated for some time past. The latest | 
tations are as follows :—Best steams (Newcastle), 45s; steam 
tl. | malls, 25s; steam smalls (Cardiff), 29s; gas coal (Durham), 35s; 
Irs || foundry coke (Newcastle), 47s 6d. — : 
re 
ast The pig-iron market remains in a firm condition, but ther 
om ee been little business transacted, mainly owing to the Easter | 
ack holidays. Most producers are well sold ahead, and there is no 
a immediate necessity to take up fresh business at the preseni 
Be ment. Stocks of the metal continue to dwindle 
yu- i] | 
2. || Our Middlesbro’ correspondent’s report, dated April 27th, is | 
nd {| 4s follows :—Pig-iron: Business has been slow on account of | 


|| the holidays and owing to the difficulty in obtaining export 


ences for shipments. The cash warrant price 1s about the 
ime as the official maximum price, viz., 82s 6d per ton. 
| Makers’ price is oss 6d for export. The stock of warrant iron 


ee: 


continues to diminish, and is now between thirty and forty | 
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thousand tons of No, 3 quality. Hematite is unchanged at 14 
per ton for export. Manufactured iron and steel: No chang 
1 the position or prices, and works continue to | x 

with the manufacture of war material. Steel _ship-plate 
£11 108; steel ship angles, f11 2s 6d: iron s tes iri 
iron ship angles, £13 10s; iron bars, £13 10s net ‘ 

fio 173 6d net. Iron ore: Best Bilbao Rubio is stead. 

6d on the current basis of 22s for freight. Gellivare and 

L/K Swedish iron ore (60 per cent. iron). ‘‘C”’ grade Clevel 


y 
328; ““D” and “*G”’ grade basic, 41s, c.i.f., North-East ( 
ports. 


Our Shefheld correspondent, writing on Thursday, says 


The week had half gone before business was resumed in any 
hse } 


thing like a general sense after the Easter holiday, and a 
difficulty with w h steel ufacture now 1 
n regard to the export of ordinary industrial good } 
irrangement made through the Cutlers’ Company certificates 
have been issued f mar nths past enabling purely carbor 
steel manufactures to be exported, but the Government recent] 
found it necessary to request firms desiring to export t p 
direct to the War Trade Department At the same time, the 
rohibited list was increased This meant all the difference 
between obtaining an export certificate—or what reallv meant 
that—in a few hours, ar d having to wait, perhaps, two or three 
weeks for an export perm t fr m London. The trouble has been 
temporarily met, it is ur rstood. by an extension of the tim: 
for issuing the certificates sree Iv, bi 


ut apparently within a wee] 
or two the new regulation will have to come into for TI 
must seriouslv affect exports, and, of course, the steel is reall) 
required at home. New overseas business is still being accepted 
the more recent orders including cutlerv for Bombay, Sant 
Famagusta, Honolulu. and Winnipeg. electro-plate for, Buen 
Avres, Valparaiso, and Karachi, drills for Archangel, machins 
wnd other knives for Newcastle (N.S.W.) and Limasol, saws 
for Rio. Santos. Havana, Buenos Avres, Milan, Calcu 
Manzanillo, tools for Madrid, Calcutta, Montevideo, 

buco, and scorer ss Ayres for Legos, springs f 
Karachi. Montevideo. and Santos. steel for Cartagena, Var 

couver, Rangoon. ana Valparaiso, files for Piraeus, Bahia. and 
Corunna, and bolts for Pernambucr The pig-iron and billet 
markets remain without material change. The demand for steam 
coals and also for household qualities is strong. South Yorkshire 
steam hards auote 17s 6d to 18s, Derbyshire 17s to 17s 6d, and 
seconds 165 6d to 17 In house coals branch quotes 228 to 24 
and best silkstone 18s 6d to 19s 6d per tom at pit. 


hardware 


Our Glasgow correspondent. writing on Thursday 


Business has been dislocated by the Easter holidays There 
has again been no record of transacts ns on the pig-iron warrant 
market; there cert r have been rone of an official character 
but several pater he Cleveland have been carried through 
privately—in the room and en offices—for shipment purposes 
Some lots commanded 87s to 87s 6d a ton, but there are no offers 
to-day. Certain holders of warrants are said to be standing out 
for o2s 6d, and that though the settlement figure has dropped 
to 82s 6d a ton. This. of course. is the official maximum rate 


and there are not a few consumers who would 
but those who carry 


for home trade, 
willingly pay that sum for supplies: 


warrants are meantime not disposed to accommodate Now 
that shipments of iron have ceased. unless where licence re 
cranted. it will be interesting to see how the warrant positior 
will develop. Permits are being issved under very strict 


regulations, and as a consequence withdrawals from 


stocks have fallen awav almost completely. Merchants la 
still of the difficulties in arranging for supplies of Cleveland 
forge and foundry iron, which makers in some cases ref ‘ 
supply unless direct. which course forms part of the ‘“‘ oust the 


middleman policy”? now finding favour in various quarters 


PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 


White Label. Mild & Medium. 


IN THREE STRENGTHS. 
d. d. 


For Wounded British 
Per Soldiers and Sailors in 
Military Hospitals at 
OZ. home and for the Front OZ. 
at Duty Free prices. 


Per 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Lea 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
The holiday break has made no difference to the tone of the 
market, though it has resulted in a somewhat diminished flow 
of At the same ti been ex- 
perienced to-day for merino tops, the prices of which have 
advanced rather sharply last report written on the 
Monday before Easter. uld fortunate to get a 


topmakers are 


business. me a fair inquiry has 


since my | 
A buyer w be 
detent 64’s top at 3s 8d, and many 
33 gd, though this is pr 
quotation. Crossbreds have 
1 good halfpenny in most 
moderately good request. Business in 
restricted, and prices are unchanged. 
sumed in alpaca after a period quietness, 
88 bales of fleece and 300 have been taken 
off the market, the fleece, was the AWP mark, 
realising 22d. The mohair situation is healthy, but users are 
reluctant to do anything that might excite the South African 
matkets on the eve of the new clip. 


asking up to 
rhe 


ips in the nature 


of a protective 
likewise hardened to the extent of 
ises, and the fine 


sorts 


are in 
English wools 
has been 
and this week 


nN 1s 
en Business re 
ot 


Dales of interiors 


which 


« 4 





Our Leeds correspondent writes:—As a result of the 
moderately good weather of the Iast fortnight merchants have 
been enabled to clear out part of their stocks of goods for ladies’ 
wear, and therefore need to replace them. Good orders have 
been placed, particularly for serges, for which the civilian 
demand since the beginning of the war has been greatest. Very 
few mills indeed have any stocks in hand, and such small 
quantities as can be secured are therefore fetching a premium. 
Cloths which in 1914 sold at ss 6d or thereabouts are now un- 
obtainable at less than 8s 6d, while in many woollens the ad- 
vance per cent. has been distinctly greater. Inquiry to-day is 
very good, and most merchants are ready to buy if they can 
obtain reasonable quantities and promise of delivery before next 
January. The present cost of dyeing, scarcity of labour, in- 
crease in finishing charges, and also the long delivery dates, 
will tend to keep prices very high. Unless manufacturers can 
make their price they will not sell, since they have, as a rule, 
from six to nine months’ work in hand; in fact, merchants are 
glad to be able to place their orders at the quotations received 
from the mills, before the seller has had time to add another 
few pence per yard. Conferences of merchants in London, 
Scotland, and Huddersfield have protested against the proposed 
new terms which the manufacturers are trying to introduce in 
the cloth trade. Objection is taken mainly to the suggestion 
concerning payment, ?7.e., that no more than three months’ dis- 
count should be allowed in place of the present varying amount 
of up to six months. 


COLONIAL 
FROM 


WOOL. 
4 CORRESPONDENT 


1 > 
is still concerned 


The whole trade over the safe arrival of 
wool into this country. 1 am of opinion that if the War Office 
could count upon all prospective supplies finding a safe arrival 
in London, licences would be forthcoming even for crossbreds 
to a certain extent, as it is well known that there are some out- 
side countries who would pay almost anything for a supply of 
raw material, and would give every guarantee that the wool 
would be used solely for home use. Some anxiety is felt in 
America over the 30,000 bales of wool purchased by United 
States buyers in New Zealand, for which no licences have yet 
been forthcoming. At the beginning of the season America was 
promised a free hand in purchasing about 70,000 bales, but 
instead of that she went in strongly and secured wool on the 
top side of 100,000 bales. The New Zealand Government has 
been true to its pledge, and has granted all the shipping facili- 
ties they promised, but American buyers have taken the law into 
heir own hands in buying 50,000 bales in excess. American 
importers have only themselves to blame for exceeding limits 
as regards purchasing, and therefore they must be patient and 
see what ultimately develops. 

It is quite natural that the British War Office should have 
first claim upon this wool, and American importers might as 
well recognise that at once. If our spinners and manufacturers 
can spare these crossbreds, no doubt they will ultimately be 
shipped, but certainly not before next August at the earliest. 

I understand that a satisfactory arrangement has been made 
between yarn spinners in Bradford and elsewhere and Leicester 
hosiery manufacturers, there being recently several conferences 
held at which two representatives of the War Office have been 
present. Spinning margins have undoubtedly been excessive, 











Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES— 
t, NORTH JOHN ST., LIVERPOOL. 
84-28, LOMBARD &T., LONDOE. 
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and to counteract this the Government has stepped 
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= 7 in to enforce 
more reasonable conditions. The trade is awaiting 


terest the terms of the agreement, and from what I hear 
will not come off at all badly. 
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The following is a list of the London Colonial Woo} Sales | 
which commenced on April 11th, being the third this year - a 


Sale Number of Bales sold~ 

















Date. fale Pmpt. ToHome To Foreign 
Apl. Selling Brokers. No. May Buyers. Buyers. Total 
11.. Buxton, Ronald, and Co, ..1 .. 2 .sse oe cove age 
Thomas and Cook ...... sen 68) Gere Wie WES Kee edes- cc 
John Hoare and Co. ...... Rh we ce see BRO sce. @..... 2,323 
12.. Jacomb, Bon, and Co.......1 «2 3 see. 2,300.4... 200 .... 2)509 
Du Croz, Doxat,andCo....1 .. .. see. 3,650.... 350 .... 4/009 
13.. C, Balme and Co. ....-..-) 6. 4 sooo 3,930 .... 150 1... 4089 
H. Irwell and Co. ........1 .. «- «++. 3,250.... 600 .... 3859 
Stic RE bndeaneel co © nts ek tue es ce 
Willans and Overbury ....1 .. .. .... 3,000.... 200.,.. 3,200 
Windeler and Co..... Siac dé. oe -eene. Ee cede 250 .... 1/887 
15.. H. P. Hughesand Sons....1 .. 6 .... 2,600.... 156.... 2'659 
DORE MEET os 56 Gane fo 60s Ss. cee 
17.. Schwartze,Buchanan,&Co.l .. 8 .... 1,938 .... 429 2... 2.367 
John Hoare and Oo, .cceecd oc ce cove 9,200., 205 .... 4,405 
18.. Du Croz, Doxat,and Co. ..2 .. .. ose. 4,200 .... 300.... 41509 
Jacomb, Son, and Co,......2 .. 9 - 3,460 .... oo cece 3,460 
19.. H. Irwell and Co........ ooe2 oe IC ..e 1,950.... 450.... 2,400 
C. Balme and Co........... eres: Pea pee 
H. P. Hughes and Sons....2 .. .. cece 2,350 soo. 150 .... 2,500 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—April 19, 
: - © Same Period Same Period |! 
3 & s 1915, 1914, 
Descriptions, ais 2 deat a Ec 
* .- * = ; os . 2 . os . * 
gig 32 8 Fi SETS BBE 
0 2 56 Am RB ACA A OAT | 
American, a a 184 B A 2 - S . . ‘ 
Sea Island........ perlb. -- nminml nmi nm nmi nm 
Florida ditto..........0. ve | RTAI ce (208 | ce (2D |) 23) oo | oe | MA owls I 
OraG OLM MidGMMF' GOLM GM GOLMGy} 
American ......eeeeeee- 699 1°29, 7°65 789 8°09 8°69 5°08 5°38 (614 6°10 6°96 788 || 
Brazilian. Mid MF’ Fr, G F Gd. Fne MF Fr. Ga. MF Fr. Ga 
Pernambuco, &€.........| «+ | 794 869 919 .. | .. | 528628 .. 662 742 ,, 
Paraiba oo | 794} 869919, .. | o- | 528 628 .. | 662 T42 ,, 
Maceio oe] oo | 789 864/914 .. | -5 | 523625 .. GSTTH .. 
BEoesOTO, Beeccccccecese o| oc | 789 864914) .. | -- | 533 6235 .. | GST TH, 
CORTE .ccccccccccccccecs oe | 789864914 .. | .. | 523623 .. 657 737. 
Maranham ...........- oe | 789 864,914 .. | .. | 523 623 .. 657 737 ., 
ian. 
Brown —. seamen ee | «+ 1021 109] 11661247... 7°45 8°75 8°35 365 
SE onsatunennessacaes so | oe 192 = _—— ee — a 
West Indian—Sea Island .. | ++ | «- Hi ee | ee oe ee DE 
Peruvian—Rough ...... eo | cc | oe (830013251400) .. | .. 1925, oe | oe OF 
Ditto Mod. Rough ..... +» | ++ (112512001225 .. | .. |790 875 .. 710850 
Ditto Smooth ........ «- | 799 8°44 864 879 889 5°53 618 655 7°05 780 805 
Ditto Sea Island...... oo | oc 208 (AL (228 228) .. 8 | Oi. 19 DF 
African, East, &c. ...... 730 7°90 8°30 8°95 9°15 9°90 5°90 6:30 745 6°80 7°20 805 
East Indian. ror Gd. Fn 


G F rer Gd. F G Fne 8'tn 


Surat—Mac. G'’ndSurtee .«. | -- TOD, TSB) 20 |i oc | oe 58S 


* + Broach! .. | 7°20 7°35 7°50 765 .. | 5:10 525 5°55 Ste Sti e 
M. Gin’d Bhownuggar 5°59 5°74 5°89 604 G19 .. | 4°54 4664-90 52 5g 5 
M. Gin’d Oomra, No. 1 5°65 5°80 5°95 G10 625 .. | 460 4°72 496 54 5 eH 
M. Ginned Khandeish 5°62 5°77 5°92 6°07 .. | 4°48 4°60 484 5% Sy 
M. Ginned Comptah ..|6°4C .. 665 .. | «. |... | «2 490... t& + 
Scinde and Bengal...... 5°13 5°28 5°43 5°58 5°75.5°88) .. | oe | oe “ 
M. Ginned Scinde and } | pee! ey OF. ikon 
M. Ginned Bengal....} | °° | °° 555 S*70 5°85 6°00 oc | oe | oo | on} 00 
Tinnivelly ....cccce eccce| 150, 765) 7°77) oo | oc | co | SEC GES .. Gre BH a 
Madras, Western ......) 641 .. (6°65) .. | 0. | ee | «- 490 .. «- SH, 
Coconada, Red.......... Wr.) 6°53) .. | oo o | oc | OGD ae | ce | SR) cj 
M. Gin’d Coconada, Red Fr. 665 ..  .. o 1 ee aw (ee: Loe.) 60: Lee ce 








The imports for the week ended April 19 amounted to 
41,438 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 150,000 


bales, against 272,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
April 19. 
> or 
1916. 1915, 4 
I Week ending April19 “41,438 eae 
mports eek ending Apri J cece ee cove “ 

“ From Aug. 1, 1915 .. 2,658,717 .... 3,686,611 .... — 102784 
Exports Week ending April 19 LSTA ccce ee cece L463 
oil sd Aug. 1, 1915 .. 54,982 coco «= SEBS cece l 

nsumption Week ending April 19 43,221 cose ee cove *¢ 

" From Aug. f, 1915 .. 2,987,572 .... 2,687,223 ...- 500,300 
GIRUE sesccesssessemattemens > CE. sens EE en = 





MANCHESTER, April 27. 

The market continues to present a firm appearance, 
business of weight is being secured by spinners and manufac- 
turers at the present time. The inquiry in piece goods for India 
continues rather more extensive, and some sales have been 
arranged for Calcutta in dhooties and jaconettes. More bids are 
coming through in grey shirtings for Bombay and Madras, but 
limits will have to be raised before business can 
China remains very quiet, and matters abroad are too unsettled 
for an active trade to be done. A miscellaneous business has 
been put through for some of the minor outlets, but the total 
sales are unimportant. The home trade continues healthy, 4” 
a fair amount of buying has again been reported. American 
and Egyptian yarns have been steady in quotation, but for hame 
and export a comparatively small business has been done. 
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é 
“| () Comparati 
: ve Statem 
§ 
ccna pee ent of the Cotton Trade. 
Poe | iI.) 
) (11.) Compared with Pr 
% , neat Bo eviou 
, q a Previous Weeks in 1916. | - — 
2 pr. Price,|Price SuhentPelen tiuten, | * 
- 27, ¢ Apr.|t Apr. ce, Price,|Price, | Price, Co ' ix 
i 2 ae age ae ase ae pee ee 
g Raw Cotton—M Rea SONNE Nema manne 1916, 1915. 
5 oe iddling American..per lb sds dais 4s dis rw, = 1914, | 1913, | 1912. | 1911 3 
3 on a ‘per ib a 190} 173 757 oan s a | RawCotton—Middling A a. . t 
. i — aeweft ..... LJ *B3) “7 pte in —<—<—$.§ } 
: — eae scocccneee POE 0 12% jos 10°70 10°05! 10°63 wes Y Ganktaiotecen Renmtn. :perlb 7°87 < sdisdadsd , 
t 32- Coty (Egyptian) ae cas 124 eRe BE BE a os cypunperlb| 1083 795\ S80 Sen Com "528 e 
: in. Printers, 116 yd --..perlb 0 20 22 0 128 oe GOW ccccocccceccccns perlb 0123 0 & G0 965 0 a F 
50's » 116 yds, 16 by 16, 32's and | © 208) 0 20g 0 19 C1ai| _ —_ 60's twist (Egyptian) 30 8 0 94 Sf 0 9% - 
| Te = | sour shirtines 7 t -+-per lb t? O1 é 4 i 
ae ; 16 yds, 19 by 19, 32's and 1s 418 418 418 ee in, Printers, 16 yaoy16 by 16, wand 0 20" O18 01 ‘ 10g 9 0 3 0 10! : 
iia diiainadl ’ 's i aie san - 
38-in. ditto, 38 yds, wee awit 16 715 7 ly : pe 418 6 | 3din. shirtings, 76 yds, 19 by 19, 32's an ; 18 415 1 Liq 0 16g 0 173 F 
goin, ditto, 374 yds, 16 by 15, 84 Ib sas >) 910/910 "3 10 15 515 715 9 Sete ies aetna baeep arenes 17 017 6§1711 19 2 i 
ef Ibs 2.2. 810/810|/810 8 981018 ll $8-in, ditto, 38 yds, 18 by 16, 10 ibs...... 15-713 9 1411.15 - 
9/810'81 , 374 yds, 16 by 15, 83 Ibs .... 910 8 2.9 98 9 6415 10 17 3 
: C uropean War. + Nominal % 8 449 6 +t 
§ : quotati i: 
: ommercial Times.— a % 
‘ aoe The prices in the foll ° Weekly — tet 
| i anno’: , Berar. a ollowing list are revised with the assi tice Current P Gee. ie 
: ROOT-per ib STUFFS, sistance of ° a 
8t. Vince’ s a s d | Galls, to— s d an eminent . 
| Berminda svevscvess 9 4 0 3 “Parmer Be sore ¢ e 4 (RETALS—B. Copper & 2 & 8 [SAG firm in each department. if 
peat ras, sees 6 0 perso ai S _ » }: 
0000A—daty 64 p. ib 0 5 6 6 Gambier, - — ee 6 06 Beat selected oes pom ‘Pearl, per cwt s ds a/TAPIOO et 
Trinidad, mid, to ~ Gutch. nt.te hs 57 6 O 0| Stan te (strong) ....156 0 “ . Sago flour............ 2 6 2% (ORL a erlb= sdsd . F 
BEE OWiaccocceceee 02 0 Se ae.te tele... | nom | tron Pe wuss t86 9 3 Olga RLLac—per ew 18 6 39 0 |Peast ........ver ow? 0 3%0 4 #4 
Baperior .........- 0 % 6 | Brasil ...... per ton 2: &3| Bare Weten Orange o—oe ie Mabini per anes 6 ff 
greanassaccecsee A 9 BS 8 Putie,Samaioess-- 10 0 0 9 | Beiz Wei Pom. 710 0 0 [guano ino 0 15 0 |*Abcaenect nm DO ay 4 
eecccee aie otihmne : : 6 - 0 re . D pee 
_ | Deyione eadiaieaaies eRe Lima Wood 1.218 G0 CT ness «0 --- 6 10 6 15 |Batton, Lac, ga. wae ee 8300 Oly ae pom cn. 
| , plantation .. 81 0 93 6 poe Oampes hy 16 ¢ 0 ¢ | oon Shs essence 71 0 «+O 6} Low to medi tofn. 87 6 87 6 |TEA—daty ls per Ibe ea | 7 
geareest esecce 108 0 onduras ’ 6 0 0} Nailrods, enhead 7 0 0 0 |Spot TN am.... 75 0 & 0 | Congoun—Com Pel ; 
oa Banla atin." 5 0114 0 |, Jamaica. --....... coe FO OS a ewe. SS OS Spot TN quiet value. $1 6 $2 § | Mediam to mon .. 0 4 8 § a 1 
—dJnty 42) nders ........ | Ww . a eT erennnen 6 ne to fi “ 64 1 0 ee ; 
: eee oe ne “ eT ders. sees : 15 0 0} Do alah Porta. . § 0 610} Angast De eee e4 9 : ; |Sonchong, oommien 11 110 zd } 
: toch ong berry” eo ¢ 78 0 Bott a0 ib TiETH—per owt.| Srotch pig ro fob 6y@ 9 0 |SKLK— 3h Rapess. Seed Sues... iii r : 
y Be chant ry ..85 0 84 0 FLAX— upwards 66 0 73 0 evelan cash .... - 0 |\China—Tsati Cant ange Pees | 
. ent Cake 8 ee ee eee > eo 616 0 ° | -_ + a Nee Scented pra... :oo18 aA 
a || Greenish ......++-- 62 0 = ¢ pape a ae bee ae wn 5 re 3 ——— Kahing .. 13 sae > — 8 to | : 0 . 8 if 
Josta . 77 0 129 —New— (Quicksilver, seks 5) Gee woronrerens eH 5 Bai 
ay ape Bien ord. toni. 68 070 0 Oprrante—Duty Sp.ct.s a 0 4 Ta, ie >. eon wt ow] | van Epis 28 FS [Seek 0s aeenk 08 08 Ge) 
Jentral cess 6 8 0 Panariti............ 48 0 52 0) ee ingots . 205 3206 0 Jepan Cecccecece ee ee 19 . 6 0 Indian and (Ceyl 1 8 1 6 i e 
M || ord. to mid... Gulf 48 0 51 w0e 206 C0 taln.—Raw ...19 C 21 0} Broke ylou— ; 
M id. 52 eee Q nian 207 6 fr. Mil on & F: 
88 Mid. to fine «-----.. 62 3 % . = at 7 ; 4S 0 Tin-plate, coat "198 0 0 C| Organsipe—Mid. ooo ‘ . $ 8 Do useful. nee ; 3 9 10 ; 
a oan ’ . or . mot ; 
Foxy descriptions... $0 0 69 @ | foo & 3 & ile bee ne \SP1OES—Pe roken Pekoce—Gom. 0 10h 8 10 / 
sa || cee T ae sogomese 70 @10¢ 6| ks “a0 : Zine, Belgian Sheet. 44 7s. | Penang rene white—perib— | im te good.. 5 i : id : 
. pen aE Pee Ee HH ae tai Wiha 9 10 0 10 ate pe 1018 . 
en 2, Do mid. to fine wee? S 3 Bmalls, } case 410 42 9 (U0) Bleck Singapore : eS 0 8 Pebee Poet 2 2 SS & 
‘ ntos,sup.,c &f terms 56 0 Do 4 bags . §2 0 no | py eSiam........ 0 8 ommon . oe | 2H 
- | HEMIOALS— 0 @ Figs—Duty 10/6 -— 8S 6 —_— cass ensnenas . 10 6 10g! Useful medinm «..- @ 10h O21 = 
» | Acid, citric ....perIb. 3 11 Great, os ener ov, 0 nom a sort .. 1 ° 1 9 Pekoes Common... oil 7% a 
ad es 2" 0 Do 28ib do 7 0 (0 nem | ee Coneretoveee ere | nea~n£ . 6 ti 6 0 & 
— net . whe 1 a ° Hi i a nos 34 ; : 0 pom Do ath seneceooscees 12 1 3 | Ld cecocece ois : : hd 
= | artaric, English alagas............ ‘ | Freee cerccereees i kizccraacecan : 
r65 ngiish’2. 0 0 0 0) Baisins—Vaiencias— 38 _. nom | Obips .. — Se D Be keene 
65 _ foreien on 99 90 Ryee—Velene— e 6 307.0) 40,20 Cassia Lignea ........ Peer. Lsuaant-ananna one re 
‘ | emma roma ee giB.10/ 2010 oan vrdinary 2.68 0 6? 0 Outenaied Ores and 4910.0 000 gves—Zansibar .... 3 mo 1 | eT ay ; 
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JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co.’s Dundee report of April 25th is as 
follows :—The tone of the jute trade remains very quiet. With 
regard to the labour trouble, the calender workers are the only 
section still holding out. The linen trade has plenty of work 
on hand. Jute.—Calcutta indicates a firm market, but the fibre 
is still quite neglected here, and £33 can now buy first marks 
and Daisee twos in dock, while shipment prices are merely 
nominal. Latest reports regarding the new crop prospects are 
favourable. To-day, jute idle, unchanged. Flax.—In the 
nature of the there is almost nothing to report. Any 
trifling business done has been in low-grade flax on spot. Buy- 
ing on behalf of our Government is in progress in Russia, where 
prices are reported to be fully maintained. To-day, no change 
in position. Yarns.—Jute yarns continue very slow, but prices 
generally are unchanged. [Linen yarns have not been in specially 
active request, but prices are extremely firm. To-day, jute yarns 
continue quiet. Linen yarns firm, but not much business pass 
ing. Cloth.—Jute goods are finding only a trifling demand, 
and prices are not any more than steady. In linen goods busi- 
ness has been curtailed by Easter holidays. No relief from the 
high values now obtaining can be looked for in the near future 
To-day, jute and linen goods show no change. 


case, 
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HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 

The hide market in Bermondsey held on Thursday last was 
decidedly firmer, several classes of ox hides advancing } to 
33 8d per Ib. Calf skins were also dearer, and advances of 
17d to 14d per ib were general. Horse hides advanced 3d to 
6d each, and wool skins 2d to 6d each. The foreign hide 
market is also firmer, and recent sales show that tanmers are 
again taking in stocks for coming requirements. 

Little has transpired in connection with the leather market 
this week owing to the holidays. Prices all round are firm, 
and bends of ro Ibs and over are still a good sale. Shoulders 
in medium selections are wanted, and bellies of stout substance 
are advancing in price, as tanners have few in stock. In upper 
leathers the trade done this week has been small; chrome sides 
are hanging fire, but curriers are full of work turning out waxed 


and russet kip leathers. Glacé kid is as dear and scarce as 
ever. 
Work was resumed earlier than usual in the shoemaking 


ot 


centres in view starting on the Russian order; I understand 
3,000,000 pairs have to be delivered by the end of June, and 
this will tax all the resources of contractors, who are already 
short of labour. ; 

Business is comparatively quiet in Walsall and Birmingham, 
and overtime is not now general. Orders for the Russian 
equipment are being executed as fast as possible, but British 
Government orders are now not for large quantities, and are of 
a very mixed character. Fancy leather goods makers are very 
busy, but are now handicapped by the advancing prices of 
suitable light leather. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
Mincing Lane, Friday, April 28. 

Dealings, as a rule, were confined to a narrow compass, buyers 
showing little disposition to operate at the moment. 

SUGAR showed no alteration, while available supplies continue 
on a small scale. American granulated sold at 41s 74d, and 
Mauritius crystals at 40s. 1d. Cuban receipts for all ports during 
last week amounted to 137,210 tons, against 138,000 tons at same 
time last year. Centrals at work 162, as compared with 176. 


Imports and deliveries of raw sugar into London since Janu 
; . Ist 
to April 22nd, with stock at latter date :-— _— 


Banks, Sc.—Continued. 


BAxco DEL PERU Y 
LONDRES, LIMA, PERU. 





Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


Current Accounts and 
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THE ECONOMIST. 
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-BANGA ITALIANA DI SGONTO 


with which are incorporated the Societa 
_ Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


. | Me 
Authorised Capital 70 aie | A Completely New Maitien Revised and brought 
a F up to da ae 
i i : Subscribed and Paid-up Capital... 664 , | By F. W. HIRST (Editor of “ The Economist ") 
Subscribed and Paid-up Capital...£P500,000 | p eaiiin the ca a a SM itor aa 
Reserve | ern eseeee£P200,000 (31 D mber 1915) ccou 355 METHUEN & Co., Ltd., 36 Essex st., Lon 01 LW. 
— ’ eee ” a —— 
BRANCHES IN: Cash in Hand and with the Bank F. W. HIRST’S 
Piura Callao ° tent (31 December, 1915) 43 ——CO«, | THE F W AR. 
Chiclayo, Cerro de Pasco, Arequipa, Sateen POLITICAL ECONOMY 0 
Troe?” — om Cusco, Central Management and Head Office: ROME. Large Crown 8vo, 7 re Students 
0, ‘ a : j oO ‘ , 
Huaras, _ Haancayo, _—‘Huacho, ‘Branches at Genoa, Milan, Naples, Palermo, Turin, | of Political Heonomy and for Business Men. It 


Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


[April 29, 1916, 


1913. 1914. 1915. 1916 

Tons. Tons. Tons. Tons, 

Imported eeeceseecs 85,060 ee 73,950 ee 57,670 ee 40,650 
Delivered .......... 85,070 .. 65,630 .. 62,690 .. 37.959 
Stock............+6 15,900 .. 39,080 .. 37,800 :. 1753 
Stock, U.K......... 53,550 .. 115,630 .. 138,890 °. 26459 


COFFEE.—Spot market steady, but business proceeded quietly 
Futures generally quiet but values ruled firm, business being 
effected in May delivery at 45s 74d to 46s, and September at 48s 
to 48s 74d. 
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Imports and deliveries of coffee into London since January 
1st to April 22nd, with stock at latter date :— i 
1913. 1914. 1915. 1916 

Tons. Tons. Tons. Tons. 

Imported .......... 17,960 .. 26,100 .. 20,530 .. 15.42 

Delivered (home use) 4,800 .. 5,150 .. 7,400 .. 8599 

Export ......+++.++ 5,280 .. 7,980 .. 10,690 .. 10,869 

Stock....seeeeeeee 16,000 .. 25,290 .. 15,590 .. 27,869 


COCOA.—No auctions held. Private market slow, but prices steady 
TEA.—Private contract market firm. No public sales held, 
SPICE inactive, and values were largely nominal. 

RICE steadily held, but very quiet. 

JUTE continued inactive, and rates were more or less nominal. 

HEMP very slow, without particular change in prices, 

SHELLAC dull and largely nominal. 

RUBBER in quiet support, and with some holders being some. 
what in evidence, rates displayed an easier tendency. Standard 
plantation crepe, spot, sold, 3s 14d to 3s 1d; May-June, 3s 2d to 
3s 1d. Smoked ribbed sheet done, 3s 13d to 3s 1d. Fine hard 
Para, spot and near, quoted 2s 11d. 

COPRA inactive, and rates as a rule were nominal. 

TALLOW .—No auctions held. Private market quiet, but steady. 

TURPENTINE.—Deliveries week ending April 22nd: American, 
904 barrels, against 1,311 barrels last year; French and 
Spanish, 190 barrels, against 1,105 barrels; landing, American, 
nil, against 1,074; French, nil, against nil; afloat, 4,000 
American, against 5,800; stock, 26,462 barrels American, against 
26,664 barrels; French and Spanish, 9,744 barrels, against 790 
barrels. 

METALS.—Tin: A steady inquiry prevailed until the middle of 
the week, when standard cash sett.ed down at £198 5s, and three 
months’ {196 10s. The former relapsed at Thursday's session, 
cash closing at £196 10s, three months’ {196. Dealings were ona 
moderate scale. English officially quoted at /124 to £125. 
Copper : The warrant market manifested a subdued but firm tone 
at the renewal of business last Tuesday, standard cash closing at 
£131, and three months’ f124. A fairly good demand prevailed 
during the middle of the week, and rates moved in an upward || 
direction, cash settling down at £132, and three months’ at £125, 
these being the final figures fixed at Thursday's session. Electros, 
quotedat {141 to £143. Lead firmer. English, £35 15s. Foreign, 
April, £34 15s. Spelter maintained. G.o.b., {103 to £95, 
according to position. Iron nominal. 


POSTSCRIPT. 
SUGAR.—Market firm, unchanged. 
COFFEE.—Spot market quiet, unaltered. Futures firm 
quoted 46s 74d; July, 47s 6d; September, 48s ro4d. 
FIBRES generally quiet, and jute purely nominal. 
RUBBER.— Market dull. Plantation, spot, crepe, sold, 3s 1}d 
July-December, 3s 1}d to 3s 14d. Smoked ribbed sheet, spot, 
so!d, 3s od. Para hard, spot and near, quoted 2s 11d. 
SHELLAC.—Market quiet. May done gis. 


LONDON CATTLE MARKET.—Aprit 27. 
British Animals, "- 8 Ibs sinking the offal. 
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8 1 4 
Inferior beef.......+.- ccccccccce 6 8 | Prime MUttON ..cccccccccccccese 9 
Middling beef ...c.cccccssccceee 7 8 | Inferior lamb 2........++ . $1 
PRO WOE. oc cccicccncecaccccose OO) Be ED cacccscscces 9 
Peesier MURUNER ccccncccccconcse F ¢ | Prime lamb iabessecacneeuenlel 
Middling mutton ....ccccsceese 8 4 
LONDON POTATO MARKET.—Arprrit 27. 
Per Ton. Per Ton. 
£sd 256 
BokharGs .cccccscecccceseesce TOMES  ccccccoedececccececcce 
TAMCOIRS cocccccccccscccscoce Best Dumbars .....0.ee++e+* “ 





THE PROGRESS OF THE NATION 


In its various Social and Economic Relations from 
the beginning of the Nineteenth Century. 


By G. R. PORT 
Demy 8vo, xvi. +736 pp., 
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21s net. 


° Or &" ‘ mic 
intended as a critical examination of the econ? 


; ] of 
causes and consequences of war 1D genera, ¢ of 
this war in particular. It deals with ne eb 
war, taxation, borrowing, forced labour, | “— 
ties, debts, sinking funds, armaments, ©» 


J. M. DENT @ SONS, Lid., 
205 ALDINE HOUSE, BEDFORD ST., LONDON 


Shipping Credits opened, 


